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Do  not  assume  content  reflects  current 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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TEE  GEjIIn  PHICE  An  editorial  in  to-day's  He?/  York  Tines  says: 

iUVSSTIGATIOH         "Secretary  Jardine  issues  a  statenent  regretting  lack  of  'proof 

of  anything  unlawful  in  the  fluctuations  of  wheat  prices  over 
a  range  of  atout  70  points  in  a  ferr  weeks,  including  many  d.aily  ranges  of  10  cents. 
There  were  profits  and  losses  in  both  the  ups  and  downs,  "but  the  Secretary  is 
thinking  of  'npicing  a  rale  liniting  the  spread  in  daily  quotations'     on  the  ex- 
changes.   This  is  probably  the  first  attenpt  to  regulate  the  novenent  of  prices 
both  ways  and  to  check  both  bulls  and  bears.    The  experience  of  a  thousand  yea,rs 
has  shown  the  f^^tility  of  enacting  either  a  naxinTuni  or  a  nininun  price.  The 
successful  naning  of  two  prices  vfould  be  a  uiracle.      Only  the  other  day  Senator 
Shipstead  denied  that  he  xvas  responsible  for  advising  the  faruers  to  sell  before 
the  rise  in  v/hcat,  and  charged  the  Agricultural  Departaent  with  propaganda  to  nake 
bror^d  dear.    The  departnent  did,  indeed,  exonerate  the  oxchr.nges,  and  infomed 
the  far::iers  that  world  shortage  and  large  United  States  exports  were  the  causes 
of  the  rise  in  price.    Ho  doubt  that  helped  the  bulls  and  pleased  the  faraers  who 
had  not  sold  too  soon.    There  are  differences  between  the  Agricultural  Departnent 
-'".nd  private  gu.ossers  about  the  size  of  the  next  crop,  and  prices  nay  either  rise 
or  fall.     It  scGus  highly  probable  that  Secretary  -Jardine  will  nake  trouble  fct  hini- 
sclf  if  he  proceeds  with  his  plan.     If  he  finds  the  Chica-go  Board  of  Trade  gailty 
of  nanipulation^-    Winnipeg  nay  ask  hln  why  its  prices  broke  sinilarly.  Argontinc, 
British  and  Continental  ::-ia.rkcts  fell  only  in  less  degree.    The  Secretary  secns  to 
see  this,  for  his  statcrient  r^dds  that  Hhc  operrations  of  the  nanipulators  were 
facilitated  by  the  largo  participation  on  the  part  of  the  public.  '    Everybody  seens 
to  be  to-  blane  and  nobody  in  particular." 


SIl  DAHIEL  HALL  OU               The  Hew  York  Tines  to-doy  says:    "The  food  supply  of 
PEODUCTION  AlID       the  world  is  falling  behind  so  rapidly  in  proportion  to  the 
POPULATION              growth  of  population  thrt  civilization  is  alrea,dy  in  the  first 
stages  of  a  period  when  sweeping  changes  in  world  figricultur'al 
conditions  nust  take  place,  according  to  England's  forenost  authority  on  a-gricul- 
tural  econonics.     Sir  Daniel  Hall,  T/ho  is  in  New  York.      The  possibility  of  the 
world's  population  growing  so  large  that  there  will  not  be  enough  land  to  grow 
food  on  is  not  worrying  Sir  Daniel.    He  believes  econonic  conditions  will  tend  to- 
m'lrd  popilation  control  through  snaller  fanilies.    What  he  is  concerned  p.bout  is 
the  lack  of  nan  power  to  raise  the  crops.      The  organization  of  huge  business  units 
to  conduct  f?-rning  rnd  replace  the  one-nan  farns,  and  the  resulting  change  in  the 
social  life  of  the  rural  conmnities    which  this,  virill  entail,  is  the  solution  which 
Sir  Daniel  forecasts  for  the  xvorld-wide  bread-and-butter  problen.     This  reorg?.niza- 
tion  of  society  X7ill  begin  within  our  generation,  according  to  Sir  Daniel.  'When 
the  snail,  independent  farners  generally  fail  to  nake  a  go  of  it,'  he  said,  'then 
capital  will  see  its  opportunity  and  will  step  in  with  its  advanta.ges  of  large 
organization  and  econonical  operation-     Since  1900  there  ha.s  been — excepting  in 
the  war  years — a  steady  upward  trend  of  food  prices.     This  is  likely  to  increase  to 
a  point  where  capital  will  not  be  able  to  keep  its  hands  off,  and  then  will  cone 
the  new  era  of  agriculture  
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Section  2. 

j'jnerican.  Institute  of  ^  .  ^.  .^^ 

Coopera.tion  Credit  problems  of  cooperative  a,ssociations  vuill 

"be  discussed  by  nationally  known  "^utliorities  during  the  suii¥;.er 
session  of  the  Araerican  Institute  of  Cooperation,  July  20  to 
August  15,  at  the  University  of  Pennsylvania.    These  matters 
will  be  handled  from  the  viewpoints  of  both  borrov/ers  and  lenders. 
Among  the  lecturers  are  S.  C.  Williams,  member  of  the  Federal 
Farm  Loan  Board  at  ?feshington,  and  in  charge  of  the  Federal  in- 
termediate credit  bar^j-s;  B.  Howard  Griswell,  Jr.  of  Baltimore, 
Md. ,  a  banker  who  has  assisted  in  some  of  the  most  important 
undertakings  to  finance  large  scale  cooperative  ma.rketing  asso- 
ciations;    Gilbert  Ward,  vice-president  of  the  l^ational  City 
Bank  of  New  York  City;  Dan  A.  ?Ja.llace,  of  St.  Paul,  Minn.,  prom- 
inent editor  and  member  of  the  board  of  directors  of  the  Minne- 
sota Potato  C-rowers'  Exchange;  H.  S.  Yohe  of  the  Warehouse 
Division,  United  States  Department  of  Agriculture  at  Washington 
will  discuss  Federal  warehouse  activities  in  rela^tion  to 
cooperative  credit  requirements.      Inter-allied  problems  of 
cooperative  selling  organizations  and  comm.ercial  distributive 
agencies  will  be  treated  by  E.  G-.  Montgomery,  in  charge  of  the 
Foodstuffs  Division  of  the  United  States  Department  of  Commerce, 
Sales  problem.s  and  policies  will  be  discussed  by  such  authori- 
ties as  J.  W.  Alsop,  president  of  the  Connecticut  Valley  Tobacco 
Association,  Hartford,  Conn.  ;     H.  E.  Moyer,  manager  of  the  Kiey- 
stone  Cooperative  C-rape  Association,  LTorth  East,  Pa.,    S.  C. 
Eubinow,  general  manager  of  the  Minnesota  Potato  Growers'  Ex- 
change, St.  Paul,  Minn.;    John  Brandt,  president  of  the  Minne- 
sota Cooperative  Creameries  Association,  St.  Paul,  Minn.;     C.  W. 
Slocum,  president  of  the  Dairymen's  Leag:;-e  Coopera.tive  Associa- 
tion, Inc.,  New  York  City;    IT.  P.  Hull,  president  of  the  Mich- 
igan Milk  Producers'  Association,  Detroit,  Mich,;    H.  D. 
Allebach,  president  of  the  Inter-State  Milk  Producers'  Asso- 
ciation, Philadelphia,  Pa. ;    M.  P.  Winder,  secretary    of  the 
Utah  Sugar  Beet  Growers'  Association,  Salt  lake  City,  Utah; 
Hichard  Pattee,    m^anaging  director  of  the  New  England  Milk 
Producers'  Association,  Boston,  Mass.;    Harry  Hartke  of 
Covington,  Ey- ,  vice-president  of  the  Cooperative  Fare  Milk 
Association,  Cincinnati,  Ohio,  and  Dr.  Clyde  L.  King,  secre-- 
tary  of  the  Commonwealth  of  Pennsylvania  and  a  noted  economist 
on  the  staff  of  the  Wharton  School  of  Finance,  University 
of  Pennsylvania.      The  development  of  the  cooperative  movem.ent, 
its  theory,  application  and  forms  will  be  discussed  by  such 
authorities  as:    Dr.  John  D.  Black,  University  of  Minnesota; 
Prof.  F.  A-  Buechel,  Agricultural  and  Mechanical  College  of 
Texas;     Chris  Christensen,  head  of  the  Cooperative  Division 
of  the  Burea.u  of  Agricultural  Economics,  United  States  Depart- 
m.ent  of  Agriculture;      Prof.  H.  A-  Ross,  Cornell  University; 
Dr.  H.  C,  Taylor,  Chief  and  L.  S.  Tenny,  Assistant  Chief  of 
the  Bureau  of  Agricultural  Economics,  United  States  Department 
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of  Agriculture;    Dr.  E.  G.  ITourse,  of  Washington,  D.  C.  ,  former  presi- 
dent of  the  American  Farm  Economics  Association;    and  Chj^rles 
Holirian  of  Washington,  D.  C. ,  secretary  of  the  IvTational  Cooperative 
Milk  Producers '  Federation.    A  series  of  lectures  on  cooperation  in 
Denmark  will  he  given  by  Soren  Sorenson,  Agricultural  Attache  of  the 
Danish  Legation  in  Wa.shington.      Still  further  speakers  include  0.  ?* 
Swarthout,  Accounting  Specialist,  United  Sta.tes  Department  of  Agricul* 
ture;     C.  W-  Warhurton,  Director  of  Extension,  United  States  Depart- 
ment of  Agriculture;     Charles  S.  Barrett,  president  of  the  Ka.tional 
Farmers'  Union;     L.  J.  Ta*.l7er,  master  of  the  National  Grange  and  Frank 
Evans,  secretary  of  the  American  Farm  Bureau  Federation,  Chica.go. 
(Press  statement,  Am.  Inst-  of  Coop.,  May  17.) 

Cotton  An  editorial  in  The  Journal  of  Commerce  for  Msjy  16  says: 

i'/ianufacttLre    "At  a  meeting  in  Uev/  York  on  Thursday  leading  interests  in  the  cotton 
industry  resolved  'that  in  the  opinion  of  the  National  Council  of 
American  Cotton  Manufacturers  the  only  prompt  and  efficient  remedy 
for  the  present  condition  of  the  cotton  industry  is  in  the  curtailm.ent 
of  production.  '      This  decision  was  reached,  vie  are  told,  only  after 
long  and  careful  consideration  and  discussion  of  the  situation  as  it 
exists  in  the  cotton  textile  industry  to-day,  and  there  is  little 
reason  to  doubt  the  widdom  of  the    policy  recomj~iended-    Along  with 
a  good  many  others,  our  cotton  manufacturers  were  rather  unusually 
active  during  the  latter  early  m.onths  of  the  current  year.  Sales 
have  not  kept  pace  with  production,  and  substantial  stocks  have 
accordingly  been  accumulated  in  some  lines.    These  are  being  worked 
off,  but  not  as  rapidly  as  many  had  hoped  they  would  be.    The  situa- 
tion in  this  respect  is  not  so  embarrassing  a.s  it  wa.s  last  year  by  a 
considerabel  margin,    but  it  is  sufficiently  serious  to  indicate  a 
greater  reduction  in  current  output  than  has  as  yet  taken  place." 

far  Sales  A  New  York  dispatch  to  the  press  of  May  16  states  that 

sales    aggregating  $450,000  at  j.'ey  15.    ,      sesssions  of  the  $5,000,000 
auction  of  raw  furs  at  New  York  brought  the  total  for  five  days  up 
to  $3,350,000- 


^rmany  to  A  Berlin  dispatch  to  the  press  of  May  16  states  -"-hat  Food 

.:}.estore  Grain  Minister  Zanitz  May  15  ir^ormed  the  Heichstag  that  the  Government 
-■'ariff  shortly  would  introduce  a,  ndw  tariff  bill  reviving  the  pre-wFj-r  pro- 

tective tariff  on  grain  and  iron.    The  bill  ?;ould  propose  import 
duties  of  5  marks  on  rye  and  5|-  marks  on  ¥;hea.t.    The  lavir  would  be-  . 
come  operative  on  Aug.  1,  1926,  until  which  time  only  half  these 
duties  would  be  imposed. 

vain  Price  An  editorial  in  The  Journal  of  Comj:ierce  for  May  15  says; 

ivestigation    "It  appears  Just  a  little  incongrous  for  the  Secretary  of  Agricul- 
ture now  to  be  taking  such  an  active  interest  in  the  course  of  Yirheat 
futures  prices  last  winter.     In  the  first  place  it  is  a  pretty  late 
date  to  be  making  so  much  of  the  events  of  that  period,  a.nd  in  the 
second  place  it  is  not  easy  to  see  how  the  farmer  as  such  has  been 
very  greatly  injured  by  the  purely  speculative  pyrotech-nics  of  prices 


'Isl^^HIl^-l^J^—  -  -  -^-^  1_  

on  tiie  Ciiicpgo  Board  of  Tr<'''-''.'J.e  floor  scverr^l  months  a.cjo,  the  Secre- 
tary of  A'_:ricu.lture  is  "oresunahly  in  -T-shington  to  look  oxter  the  in- 
terest of  the  farmers  throiaghout  the  land.      If  whea.t  gro'vvers  ha.d 
any  vv'heat  to  sell  after  the  end  of  -Janurry,  when  the  pricre  of 
futures  "began  its  hea.dlong  pl'onge,  it  was  not  grain  of  their  o?ci 
growing  to  any  great  extent,  ^  but  rather  paper  contracts  which  they 
had  "been  foolish  enough  to  "buy  in  the  hope  of  taking  a  profit  fron 
the  very  sort  of  transactions  tha-t  they  have  so  often  condemned. 
Moreover,  it  they  had  any  gradn  left  in  their  bins  they  were  still 
able  to  get  a.ll  for  it  that  it  was  7/orth*    At  no  time  have  prices  been 
specially  low  within  the  past  six  or  eight  months*    Again,  if  any 
farmer  overstayed  the  niarket  with  his  own  v/heat  he  can  hardly  blame 
anyone  b-gct  himself.     It  may  or  m.ay  not  be  true  that  illegal  acts 
were  at  some  times  anS  by  some  traderc  committed  in  the  course  of 
the  winter.    Certa.inly,  there  is  not  much  reason  to  suppose  that 
there  was  any  consistent  ccmmitmont  of  crime.      But  however  such 
things  may  be,,   it  is  utterly  unnecessary  to  posit  any  violation  of 
any  law  to  account  for  what  took  place  in  the  v/heat  futures  market 
la-st  winter.      The  course  of  events  which  carried  May  futures  up 
from  $1,  76i  on  January  2  to ^$2 -05  7/8  on  January  28  and  by  April  3 
had  them  down  to  $1.35|  is  in  essence  one  that  is  familiar  to  specu- 
lative marketSo      Essentially  the  same  thing  occurred  at  about  the 
same  time  in  the  New  York  Stock  Exchange.     Cotton,  sugar,  coffee  and 
all  other  oj^iLSzed  markets  vtere  speculation  is  common  have  on  many 

occasions  experienced  about  the  same  sort  of  thing   In  any  case, 

the  remedy  does  not  lie  in  technical  revision  of  trading  rules.  Essen- 
tially this  sort  of  thing  -will  always  be  present  at  favora,ble  Hom.ents 
so  long  as  there  is  a  largo  element  in  the  population  that  is  ever 
ready  to  'take  a  chance'  in  a  game  it  knows  nothing  about  in  the 
hopes  of  getting  rich  quick.     Those  who  suffer  most  are  those  gulli- 
ble sporadic  speculators  who  permit  themselves  time  and  again  to  be 

drawn  into  the  markets  at  the  wrong  time   So  far  as  the  wheat 

situation  is  concerned,  a  xvord  from  the  Department  of  Agriculture 
last  December  ;vould  ha.ve  done  more  to  protect  those  who  have  lost 
in  the  Chicago  m.arket  than  anything  that  can  bd  done  now." 

•ram  Specula-  "The  methods  employed  in  Chicago  are  apparently  clear  and 

certainly  familiar  enough.    Due  to  large  stocks  wheat  prices  were 
low  in  the  early  s-ammier  of  last  year.      Crop  shortages,  not  to  say 
failures,  in  the  important  producing  areas  of  the  world  brought  about 
fairly  sharp  change  in  the  statistical  position  of  wheat.  Prices 
at  once  began  to  climb.      Professional  speculators  soon  saw  the 
usual  possibilities  in  the  situation  that  then  existed,  ''Prosperity' 
was  forecast  on  all  sides  as  a  result  of  a  number  of  causes,  like 
the  'acceptance'  of  the  Dawes  plan,  the  re-election  of  President 
Coolidge,  the  superabundance  of  money  and  the  like.      The  stage  wa.s 
all  set  for  a.  'big  bull  m.ovemcnt '  in  prices.    Tha.t  riovem.ent  inevitably 
came  with  the  help,  no  doubt,  of  Drof essiona.l  operations.  'Insiders', 
however,  know  well  enough  wha.t  they  were  doing,  and  xvhen  the  'public' 
came  tr^rdily  into  the  market  as  -asuad  when  the  peak  of  prices  h^-^.d 
been  reached  they  ca.shed  in  their  pa.per  profits,  leaving  'weak'  bulls 
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to  hold  tho  ''orr.     n^hc  rp.nk  mid  file  of  the  siT-,11  d-^-blolcrs  in  speculp, 
tive  np.rlcets,  finding  thcnsolvos  lo'^-dod  up  i^dth  T'iacr^t  -hich  refused 
to  go  hi.'^hcr,  df-ipcd  their  holdings  on  the  narlcot  "nd  thereoy  ndtded 
to  the  ifcr'.knoss  of  priccs-'-r.nd  to  their  losses.      This  is  not  ;il- 
together  a  pleasant  story.      The  procedure  descrihod  nny  or  i-iay  not 
he  in  accord  with  good  ethics.     It  is,  hoy;ever,  an  old  story,  and 
if  it  is  wrong  in  the  whest  mrket  it  is  likevrise  wrong  in  the 
stock  and  other  markets."     (Jour,  of  Connerce,  May  15.) 


Section  3 

Departnent  of  An  editorial  in  Chicago  Journal  of  Cornnerce  for  Iviay  15 

Agriculture      says:    "In  the  present  conferences  Detween  the  Secretary  of  Agri- 
culture and  the  Chicago  Board  of  Trade  concerning  manipulation, 
each  side  has  a  distinct  oblig.ation  toward  each  other  and  toward 
the  public*         The  Board  of  Trade  being  subject  to  regulation  by 
the  Secretary'-  of  Agriculture,  is  in  duty  bound  to  obey  both  the 
letter  and  the  spirit  of  every  lawful  regulation  prescribed  by  hin. 
We    know  the  board  is  fundamentally  a,  thoroughly  sound  a,nd  necessary 
institution.    If  there  are  any  incidental  practices  which  do  not 
jibe  with  the  board's  f\indamental  purpose  of  serving  as  a,  free  market, 
these  practices  should  be  erddicated.    To  eradicate  thei^i  the  board 
should  cordially  cooperate  v;ith  the  Secretary  of  Agriculture.  The 
board's  duty  to  the  public  is  of  another  nature.    Only  a  small  pro- 
portion of  the  people  are  sufficiently  acquainted  with  economics  to 
understand  the  indispensability  of  the  market  which  the  board  sup- 
plies.   Educational  efforts  might  help  somewhat,  but  we  are  not 
sufficiently  optimistic  to  believe  that  most  of  the  public  turns 
a  glad  face  toward  all  educational  efforts.    Sinco  the  public  will 
not  be  taught  to  distinguish  between  what  is  good  practice  and  evil 
prc'ictice,  it  is  the  duty  of  the  board  to  avoid  even  the  appea-rance 
of  evil.        It  should  display  a  frank  spirit  toward  the  public  and 
toward  the  G-overnnent.      It  should  try  to  gain  public  confidence 
by  attempting  to  avoid  any  conduct  which  might  be  licable  to  misin- 
terpretation.   Above  all,  it  should  show  by  its  manner  thf.t  it  is 
anxious  to  prevent  manipulation  and  that  it  is  not  a  selfish  in- 
stitution complying  grumblingly  with  governmiental  edicts. 

"And  now  as  to  the  duty  of  the  Secretary  of  Agriculture. 
It  is  the  duty  of  the  Secretary  to  define,  very  clearly,  very  defi- 
nitely and  sharply,  what  constitutes  ma.nipulation,  what  constitutes 
prohibited  practices.      Every  trans?^ction  on  the  board  must  in  some 
mp.nner,  however  slight,  have  a  mj^.nipulat ive  influence.     Ii  a  m.an 
buys  grain  futures,  it  is  on  the  expect.-.tion  that  the  price  will 
go  higher;     and  he  Icnows  his  purchase  will  help  the  ascending  move- 
ment.    If  he  sells,  he  knows  his  sale  will  help  decrease  prices. 
This  must  be  true  in  any  free  market.      Iliha.t,  then,  constitutes  ra,nip- 
ulation?    Many  board  of  trade  members  .are  puzzled.     They  can  not 
tell.    Under  the  present  lav/  a.nd  under  the  rales  of  sound  economics, 
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the  mere  vol-ano  of  a  transaction  can  not  determine  whether  it  is 
manipulative.    A  big  prarchase  or  a  big  sale  cannot,  by  its  size 
alone,  be  constraed  as  manipulation.      Uo  tra.nsaction  is  manipulative 
unless  it  definitely  tends  to  make  the  board  cease  to  be  a  free 
Tiarket;  unless  it  definitely  concentrates  control  of  price  within 
a  few  hands.      The  pla.in  fact  of  the  matter  is  that  some  of  the 
most  experienced  and  most  intelligent  traders  in  the  country  do  not 
know  how  to  lay  down  a  rule  that  woulddefine  mnipoilation.    If  the 
Secretary  of  Agriculture  knows  how  to  do  this,  he  should  explain  it 
in  the  clearest  words." 


Section  4 
MEICET  QUOIATIONS 

Farm  Products  Per  the  week  ended  May  16:.     Chicago  hog  prices  ranged 

from  30  to  45^?^  lower  than  a  week  ago,  closing  at  $12.25  for  the  top 
and  $11.90  to  $12.20  for  the  bulk.    Medium  and  good  beef  steers 
steady  to  o<p  lower  at  $8.50  to  $11,15;    butcher  cows  and  hiefers 
steady  to  25^  lower  at  $4.65  to  #11.25;    feeder  steers  steady  to  lO^ 
higher  at  $6  to  $9;    light  and  medium  weight  veal  calves  25^  higher 
at  $7.75  to  $11;    fat  L-nbs  25  to  60^  lower  at  $11.75  to  $13.50; 
spring  lambs  steady  to  25^  lop;er  at  $14  to  $16.50;    yearlings  steady 
to  25^  higher  at  $8.50  to  $11.75  and  fat  ewes  10^^  to  25^  higher  at 
$5.25  to  $8.60. 

Butter  markets  continued  sensitive  during  the  week,  clos- 
ing firm  to-day.    Occasional  shipments  of  grass  butter  appearing 
on  markets.    Foreign  markets  show  further  reductions.  Closing 
prices,  on  92  score;    IJew  York  44^;     Chicago  41  l/2(^;  Philadelphia 
45^;    Boston  43  l/2{zJ. 

Cheese  r.arkets  quiet.    Prices  somewhat  irregala,r  but  show 
advances  on  Wisconsin  Cheese  Boards  which  met  May  15.  Wholesale 
prices  on  Wisconsin  pricary  markets  May  15:    Single  Daisies  21  l/2^; 
Young  Americas  21  3/4{#;    Longhorns  21  l/2^. 

G-rain  market  firm,    Ivfeiy  wheat  futures  about  5  to  7  cents 
higher  than  week  ago  but  new  crop  futures  not  following  full  ad- 
vances.   Export  business  good  and  cash  wheat  firm.     Com  futures 
slightly  higher  with  strength  in  wheat  and  light  offerings  contract 
grades  although  decline  in  hog  prices  tended  to  weaken  the  laarket. 
Oat  futures  fractionally  higher  with  corn.    Commercial  supplies 
decreasing  but  still  la,rge. 

Hay  prices  quoted  May  16:    ITo.  1  timothy  -  Boston  $25; 
New  York  $25.50;    Pittsburgh  $20;    Cincinnati  $18;     Chicago  $21;  St. 
Louis  $21.50;    Kansas  City  $14.50;    Memphis  $22.    !Io.  1  alfalfa  - 
Kansas  City  $19.50;    Omha  $15,50;    Memphis  $28;    Atlanta  $25.50. 
Uo.  1  prairie  Kpjisas  City  $10.75;    Omaha  $10.50;     Chicago  $16;  St. 
Louis  $15;    Minneapolis  $16. 

Average  price  of  Middling  spot  cotton  in  10  designated 
spot  markets  declined  54  points  during  the  week,  closing  at  23.01^ 
per  lb.  ITew  York  May  future  contracts  declined  92  points,  closing 
at  22.10<U.     (Prepared  by  Bu.  of  Agr.  Econ. ) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  ail  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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"'OILD  CO'i'TOF  Prospects  that  the  -cirorld  cotton  crop  of  1924-25  may  total 

^rQP       "       24,700,000  Dries  as  estimated  "by  the  Department  of  Agriculture  against 
20,613.000  in  the  closinf:  year  of  the  Woricl  War  lends  interest  to  a 
stucly  of  T;7orld  cotton  proc'u.cticn  outlined  hy  the  Trade  Eecord  of  The  ITational  City 
3r.rik  of  iJew  York.     It  sho-57S  that  the  world^fs  output  of  cotton,  now  the  chief  tex- 
tile for  clothing  material,  has  grotm  from  approximately  1  million  bales  in  1800 
to  nearly  3  million  in  1S50;  6  3/4  million  in  1875,  15  millions  in  1900,  and 
27  3/4  million  in  the  year  preceding  the  Opening  of  the  ?i/'orld  War.    With  the  in- 
creased demand  for  foodstuffs  growing  out  of  the  war  and  the  difficulties  of  trans- 
portation, the  T7orld's  cotton  crop,  according  to  estimates  of  the  Department  of 
Agriculture,  fell  to  20-|  rnillicn  hales  in  the  cotton  year  1918-19,  dropping  to 
ll-l/S  million  in  the  crop  year  1921-22,    19  million  in  1923-24,  and  promises,  ac- 
cording to  the  Bureau  of  A.gricultural  Economics  of  the  Department  of  Agriculture, 
to  reach  24:5  7G0cG00  hales  in  the  current  crop  year  1924-25,  or  more  than  in  any 
year  since  the  opening  of  the  war  and  hut  little  helo-sir  the  high  pre-war  record. 
This  "Dig  growth  in  the  world  cotton  outturn  in  the  past  125  years,  says  the  Trade 
Hecord,  has  occurred  chieflj?"  in  the  United  States,  whose  cotton  crop  in  1800  is 
cstimr.ted  at  73,000  bales,  of  478  pounds,  advancing  to  533,000  in  1935,  approxi- 
mately 2,000,000  in  1850,  4|  million  in  1875,    10,000,000  in  1900.  and  16,000,000 
in  1S14-    Our  share  of  the  world  production  advanced  from  seven  per  cent  in  1800 
to  sixty-eight  per  cent  in  19j.4  and  seventy  per  cent  in  the  cctton  year  1918-19 
tut  with  the  return  to  the  cotton  industry  in  other  parts  of  the  world  our  share 
of  the  world's  crop  has  fallen  to  fifty-nine  per  cent  in  1921-22  and  is  estimated 
"by  the  Department  of  Agriculture  to  be  about  fifty-five  per  cent  in  the  cotton 
year  1924-25.       This  drop  in  our  percentage  of  the  world's  cotton  outturn  is  due 
in  part  to  increased  prodf.'^.tion  -in  other  parts  of  the  globe  and  a  slight  red.uction 
in  our  own  crop,  while  the  crops  of  India  and  Egypt  in  the  current  year  are  set 
down  as  materially  larger  than  in  1914-15.    India,  Egypt,  Russia,  China,  Brazil, 
and  Mexico  are,  in  the  order  stated,  the  world's  chief  cotton  producers  outside 
the  United  States.      Our  own  consumption  of  cotton  has  increased  quite  as  rapidly, 
measured  by  percentage,  as  that  of  domestic  production.    Raw  cotton  imported  into 
the  United  States,  coming  chiefly  from  the  other  side  of  the  globe — Chirua,  India., 
and  Egypt — ^has  increased  from  68  million  pounds  in  1900  to  161  million  in  1924. 


?UR  SALS  The  press  to-day  states  that  more  than  64,000  mink  skins  were 

offered  at  Few  York  May  18  at  the  resu.Tiption  of  the  $6,000,000  sale 
of  raw  furs  that  began  a  week  ago  and  7±iich  will  continue  through  Friday  of  this 
T-eek.    Due  to  the  great  size  of  the  collection  it  could  not  all  be  sold  in  the 
allotted  time. 


EAi0i:i''  Efforts  are  being  made  by  trade  associations  through  Government 

channels  to  have  the  generic  term  "rayon,"  adopted  abroad  as  descriptive 
^f  artificial  silk,  in  a  similar  manner  to  the  formal  acceptance  of  the  terra  by 
producers  in  this  country,  leading  textile  associations  ahd  deDnrtment  stores. 
(Press,  fi-y  19.) 
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Section  2. 

Ths  J.o-arnal  of  CoranGrce  for  }A?jy  IS  says:'    "N^ws.  dispatches 
are  to  the  effect  that  Brazilian  groupv^  are  now  interesting  thent- 
selves  to  learn  at  first  hand  viixy  our  consvjirption  of  coffee  from 
South  America  is  not  maintaining  the  volujiie  that  they  had  hoped  and 
expected.    Dealers  and  others  in  '  this  country  in  turn  are"  said  to 
he  ready  and  willing  to  raeet  these  reprosGntatives  of  coffee  ex- 
poi-ters  half  way  and  to  discuss  roatters  of  rrratual  interest  in  the 
hope  of  estaclishing  Dstter  relations  between  the  two  isarkets.  If 
these  conferences  are  conducted  in  a  frank  and  intelligent  manner 
and  if  the  inquirj''  on  the  part  of  coffee  growers  and  exporters,  is 
intellectr.f:,ily  honest  scifie  wholesome  truths  ought  to  "be  estaolished 
in  the  minds  of  our  friends  from  South  America..      They  are  said  to 
douht  the  stories  of  hoycotts,  "buyers'  strikes  and  the  like..  If 
that  is  meant  is  that  they  are  not  disposed  to  believe  that  any. 
organi:^c:d  effort  has  been  made  to  break  the  3ra,zilian  coffee  market 
they  are  no  doubt  quite  correct.    But  it  is  equally  certain  that 
efforts  to  raise  coffee  prices  to  unduly  high  levels  and  hold  them, 
there  has  curtailed  sales  in  this  country-      This  is  the"  main  point 
at  issue,  and  the  sooner  it  is  understood  the  better." 

Cotton  An  editorial  in  The  Wall  Street  Journal  for  li&y  13  ' 

says:      "On  Wednesday,  May  13,  October  cotton  in  New  York  sold  as 
low  as  21.55  cents  a.  pound  and  on  the  next  day  at  21-83.  Corr^ja-red 
with  25.95,  the  high,  point  at  which  it  sold  only  two  months  8.go, 
this  drop  is  a.lmost  sensational.    However,  it  furnishes  opportuni- 
ties for  the  a.wake  a.nd  alert  to  provide  for  future  needs.   .A  month 
ago  this  ne-v3pa,per  published  an  article  on  the  'Fine  Points  of 
Cotton  Suyjn>3,^  by  Weld  &  Co.    This  was  not  a  mere  academic  dis- 
cussion, but  the  outgrowth  of  experience.    Consumers'  purcha^ses 
were  advised  on  sharp  breaks,  increa§ing  in  size  proportionately 
with  the  breaks.      One  may  e.sk  what  a  sha3rp  break  is.    It  would 
seem  as  if  100  points  inside  of  a  few  days,  as  pointed  out  in  th^t 
ai-ticle,  could  be  called  sharp  enough  to  merit  attention.  Few  in 
any  soeculavtive  market  succeed  while  ms-ny  fall.'    One  of  the  reasons 
of  this  is  because  the  shrewd  investor  will  buy  when  what  he  needs 
is  cheap  enough  for  his  pui'pose  s.nd  acc-jmulate  gladly  on  a.  scale 
down.    There  are  others  to  whom  nothing  ever  looks  cheap  enough 
when  a  market  is  declining.      The  cotton  and  grain  m.arkets  are  no  ■ 
different  from  the  stock  m.arket  In  this  psychology.    On  the  day 
tha-t  October  cotton  touched  21.55  it  closed  at  21. '^'8,  which  repre- 
sented a  drop  of  100  points  in  a  week.     If  we  look  back  to  the 
-  middle  of  April  it  will  be  seen  that  there  has  been  a  total  cotton 

decline  of  5Q0  points.    Even  if  the  closing  prices  for  the  xrhole 
week  between  April  13  and  18  are  averaged  the  difference  between 
that  average  and  the  closing  prices  on  May  13  is  376  points.  These 
breaks  should  call  for  accumulation  of  cotton  by  thoie  who  deal  in 
it  for  manufacture  or  export.     There  is,  of  course,  a  natura.1 
tendency  to  hold  off  becau.se  of  the  feeling  that  cotton  will  go 
lower.      The  a,creage  is  supposed  to  be  unusually  large  and,  on  the 
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\-molQ,  the  crop  corxdition  is  gccd,  Tfnile  the  groining  condition  should 
improve  over  the  next  two  months.     It  v:0LVid  not  he  nt  ull  strrn^c  i:c 
in  such  circumstances,  with  the  trade  'i^QjeC.  up  to  the  hope  ox  a  large 
crop,  prices  worked  still  loxver.    But  who  excepting  the  speculator 
wishes  to  take  that  risk  on  a.ny thing  as  uncertain  as  a.  cotton  crop?" 

".'inland's                    An  editorial  in  The  xTe;?  York  Times  of  May  11  says:  ''John 
..-..rests         Saari  of  Portland,  Cre.,  -rho  seems  to  h-,vo  the  confidence  of  men  in 
the  lumoer  trade,  was  invited  "by  the  liamher  ma.nufacturcrs  of  T inland 
last  winter,  not  to  visit  Kelsingfors  a.nd  tell  them  how  America  has 
ca,red  for  her  forests  hut  to  go  into  the  vast  and  still  growing  woods 
of  Finland,  stretching  toward  and  "beyond  the  Arctic  Circle,  to  m?ke 
a  'survey*    p.nd  to  advise  them  as  to  the  'Availability  of  the  American 
market  for  Finnish  lunger.'       This  'exchange'  lujnbermr.n  has  just 
returned  from  that  young  republic  of    unnumerahle  lakes  and  streams, 
and  of  forests  that  coyer  73,5  per  cent  of  the  total  land  area.  The 
most  striking  statement  in  the  interview  which  he  gave  The  New  York 
Lumher  Trade  Journal  is  that  vhile  Finland  is  the  largest  exporter 
of  lumher  in  Europe,  and  in  fact  in  the  world  outside  of  the  United 
States  and  Canada,  the  'stand'  of  lumher  in  Finland  is  increasing 
every  year,      ?Siile  ^he  annual  cutting  is  1,143,000,000  cuhic  feet, 
the  annual  growth  is  1,563,000,000  cuhic  feet.    Moreover,  it  is 
estims.ted  that  hy  further    iraorovement  in  fo Testation  the  yearly  cut 
may  he  increas-ed  50  per  cent,  and  yet  not  outrun  the  ann/aa.l  growth. 
Finland,  coming  'into  her  own,'  has  a.  dox7ry  of  gres.t  va.lue.     In  her 
forest  product  she  is  th©  richest  country  in  Europe  except  the  spacious 
Hussia,  says  Mr.  Saari,  and  the  forests  of  European  Hussia  and  of  the 
great  Siherian  regions  are  largely  inaccessihle  " 

Far  Farming  Every  province  of  Canada  now  has  its  fur  farms,  with  the 

m  Canada     West  promising  in  time  to  rival  the  East.      Not  only  does  each  year 
see  a  swelling  in  the  n-jmher  of  fur  farm  estahlisliments,  but  new 
varieties  of  animals  are  heing  steadily  brought uii^>.sr.  domxestication. 
To-day  there  are  over  1,200  fur  farms  in  the  Dominion  with  m.ore  than 
40,000  animals  of  ten  different  species  on  them  valued  at  over 
$6,000., 000-    Pelts  sold  in  a.  year  from,  these  estahl ishments  approx- 
imate $1,000,000  in  value,  i^ilst  live  animals  sold  from  tham' reach  a 
value  of  nearly  $1,500,000.     (Agricultural  and  Industrial  Progress 
in  Canada,  May.) 

:-rape  Growing  The  Florida  Times-Lhicn  for  May  14  says:      "A  story  coming 

m  Florida    from  Movant  Dora  recently  was  to  the  effect  that  capitalists  of  that 
place  hai  recently  acquired  3,700  acres  of  land  in  Lake  co^jnty,  near 
Clermont,  and  proposed  to  extend  their  already  large  holdings. ' 
Planting  vineyards  will  suggest  to  others  the' possihilities  of  graioe- 
growing  in  the  State.      Some  years  age  California  took  a  long  step' 
foxwaa-d  in  grape- growing  and  extended  her  vineyards  greatly.  Grape- 
growing  in  some  other  parts  of  the  coujitry  was  a  well-developed  indust 

S'lorida  successful  experim.entation  has  proved  that  many 
sections  of  the  State  are  xTell  adapted  to  grape- growing.    The  Mount 
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Dora  capitalists  IcaoYr  that  certain  excellent  varieiiesof  a:rapcs  grow 
vrell  in  Lake  County,  and  the/  T;i3.1  plant  the  vines  on  the  nearly  four 
thousand  acres  expecting  good  results.     It  should  mean  a  large  and 
.  fine  crop  of  grapes  in  tv70  or  three  years,    Ea.ising  a  crop  is,  of 

course, ono  thing,  and  selling  it  another.    But  there  should  he  no  worry 
about  the  peirmanency  of  the  demand  for  grapes.    Increasing  stca.dily 
the  iinports  of  grapes  to  "be  sold  in  the  city  of  Jacksonville  amounts  to 
trainloads  already.    The  grapes  come  from  California  and  Utah  and  some 
sections  of  l^evj  York  State,    The  trade  is  a,s  reliaole  and- dependable 
as  that  of  corn  or  pota.toes.    Florida  can  rnd  should  seise  the  oppor- 
tunity of  diversifying  her  products.    Grape  culture  must  pay  handsome- 
ly in  the  State." 

Irrige.tion  An  editorial  in  The  l^ew  York  Times  for  May  15  says;  "How 

Projects      to  keep  the  farmers  irrigation  projects  is  one  of  the  prohlems  troubling 
Secretary  T^ork  on  his  return  from  an  inspection  tour  through  some  of 
the  Vvestern  States,    Appsirently  it  is  not  enough  to  lead  water  to 
fertile  land.     It  is  also  necessary  to  attract  settlers,  and  these,  un- 
fortunately, are  no  more  \7illing  to  go  to  irrigation  lands  where  the. 
chasEges  are  high  thrn  they  arc  to  settle  in  some  of  the  'dr;/  farming' 
regions  where  an  extra  dry  year  means  disaster.      There  is  nothing 
particularly  new  or  startling  in  this.      Experience  has  shown  that  irri- 
gation f8,rming- does  not  appeal  to  every  farmer.    Por  those  who  under- 
stand it  and  who  have  favorohle  moTketing  conditions  there  are  generous 

profits   But  the  trouble  has  arisen  on  projects  where  the  cost 

of  cons  tract  ion  an'-i  of  distributing  water — both  of  ^lich  are  eventually 
bcme  by  the  farmer — has  been  so  much  larger  than  had  been  estimated 
that  it  has  placed  a  greater  overhead  charge  on  fa.rming  operations 
than  the  land  woulrl  bear.      The  Government  has  been  lenient  to  farmers 
on  such  lands,  and  ho.s  granted  extensions  for  paying  water  rentals 
and  other  charsec  dtiring  the  years  of  lowered  agricultural  prices.  The 
trouble,  however,  is  fundamental,  and  can  be  met  only  by  some  such 
'  rcppportiorrment  of  charges  as  is  contemplated  in  the  new  measure  to 
adjust  water  rates  in  proportion  to  average  jdeld  per  acre  over  a 
period  of  years.      This  means  an  ultimate  loss  for  the  Government.  But 
30  rlso_  would  a  pernvanent  abandoiiEsnt  of  e.  large  acreage  on  any  pro- 
ject where  large  capital  stmis  had  been  invested  Once  it  becomes 

known  that  the  new  reclamation  policy  provides  for  moderate  water  charges' 
based  on  acreage  yields  rather  than  on  construction  costs,  it  will  be 
possible  to  attract  farmers  to  take  over  lands  now  being  abandoaed. 
■Jfl'Oii    the  growing  shortage  of  good  fo^rm  lands  men  V7ill  turn  more  and 
more  to  available  lands  in  reclaimed  areas  which  promise  a  fair  yield 
per  acre.!' 

A  provisional  trade  agreement  to  be  followed  by  &  definite 
treaty  has  been  entered  into  between  iyanada  and  Spain,  states  a  Cana-'ian 
Pacific  bulletin.     Spain  grants  important  benefits  to  Canada  and  the 
rominion  concedes  the  intcrmcMate" tariff  to  Spanish  imports.    The  agree- 
ment has  been  reached  after  protra.cted  negotiant  ion.      The  new  a.gree- 
ment  will  give  Canadian  exports  to  Spain  a  preferential  tariff,  v,hich 
is  usually  about  one- third  of  the  general  tariff.    The  new  rate  on  agri- . 
cultural  implements  will  be  a.bout  one-half.      Other  Canadian  products 
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vhich  T/ill  "bcnofit  r.ro  whop/c ,  r,-'atoniobiles ,  rubber  tires,  electricr.l 
p.ppp.ratus  an-"'-  soda.,  Canadp.'s  heaviest  import  from  Spain,  i?hicli  is 
raisins,  is  apparently  not  affectC''"!  "by  the  agreement,     (Press,  May  13.) 


Section  3 

Department  of  The  j?inancial  Age  for  May  16  srys;      "Much  interest  attaches 

Agriculture  to  the  showing  of  the  G-oveirnncnt' s  crop  experts  and  the  disclosures 
of  the  May  wLoat  return.    Many  bankers  and  business  experts  for 
years  have  been  in  the  habit  of  hasing  their  operations  in  a  business 
way  to  a.  large  extent  upon  the  out-turn  of  the  harvests  which  are  al- 
ways indicp.tcd  ipore  or  less  accurately  by  the  official  forecasts  which 
the  Depcartnicnt  of  Agriculture  publishes  mon-thly.      The  condition  of 
77  per  rent  for  the  wheat  as  of  lUpy  1  ms  the  lowest  shoTOi  since  1917, 
notwithotanding  trie  fact  that  the  grain  tm.de  itself  had  previously 
forecast-    a  lower  estimate.    The  May  figure  w??.s  more  than  8  per  cent 
above  that  of  a,  month  ago  and  the  indicated  yield  is  a,lso  somewhat 
more  favorable,    Eut  the  great  prshlem  which  the  Ma^  report  presents 
has  to  do  with  the  effect  of  the  large  loss  disclosed  as  a  conse- 
quence of  the  ^winterkilled  acreage.^      This  return  is  never  com- 
piled before  the  Ifey  report  so  that  the  figures  just  given  out  are 

the  first  official  exhibit  made  for  the  year   It  must  not  be 

forgotten  that  the  United  States  is  still  to  all  intents  and  purposes 
largely       agricultural  couiTitry.    We  have  enormous  manufa.cturing 
interests  and  an  industrial  organization  which  is  unsurpassed  in  the 
V7orid.      But  a  large  portion  of  our  real  wealth  comes  from  the  crops > 
for  it  has  been  tr-ae  on  many  other  occasions,  as  it  was  last  year, 
that  the  American  wheat  surplus  hjis  been  ■'.epended  upon  to  feed  the 
world »      In  other  words,  it  has  been  of , enormous  service  to  the 
people  in  correcting  the  inequalities  of  the  season  and  in  helping 
to  reconstruct  industry  on  a  safe  and  soimd  basis.    A  large  portion 
of  the  American  people  are  more  or  less  ^.ependent  on  the  price  of 
wheat  and  there  is  no  doubt  but  that  the  extremely  favorable  conditions 
which  brought  about  a  strong  European  demand  last  year  had  an  enor- 
m.ous  influence  upon  the  Presidential  election  and  upon  the  factors 
which  went  with  it.      The  American  people  for  many  years  have  gained 
largely  from  the  handsome  European  credits  accumulated  as  a  conse- 
quence of  the  favora,ble  whea-t  showing  and  the  extremely  interesting 
and  fortunate  incr^xase  in  the  foreign  bid  for  American  grain.  There 
is  no  denying  the  fa-t,  therefore,  that  the  Government ^s  monthly  grain 
reports  from  nov;  on  wij.l  throw  a.  great  deal  of  light  upon  the  business 
situation  and  upon  the  vnderlying  fa,ctors mahing  for  sustained 
prosperity  in  the  Uliited  States.    It  is  unquestionably  true  that  the 
American  people  havo  rover  been  highly  prosperous  in  a  yea,r  of  whea.t 
la-jime.    it  ig  also  true  that  they  have  never  experienced  continued 
good  times  of  the  best  sort  in. .a  season  of  sensational  wheat  shortage.. 
There  is  plenty  of  timo,  however,  for  improving  the  situation,  al- 
though the  larger  abandoned  acreage  means  that  the  country  is  face  to 
lace  with  some  very  interesting  ajad  important  problems  in  corinection 
Viith  the  expected  falling  off  in  the  crop  yields." 


=  ■  - 


rol.  XVII.  Ho.  42 


-  5  - 


May  19.  1925. 


Section  4 
IvIAEKST  QUOTATIONS 

F5.m  Products  r.i?,y  18:    Chicago  hog  prices  closed  at  $12*80  for  the  top  nnd 

$12.40  to  $::2.75  for  the  'bulk,"  Meiiuxa  and  ^ood  beef  steers  $6.25  to 
$10.35;     butcher  cot;s  and  heifers  $4.50  to  $11.25j     feeder  steers  $5,75 
to  $B,75;    light  and  medium  weight  veal  calves  $7.75  to  $11;     fat  l^mbs 
$11.25  to  $13;     spring  lamhs  $13.75  to  $16;     yearlings  $8.50  to  $11.50; 
fat  ev/es  $5  to  $8.25, 

Slat  "barrels  of  South  Carolina  Cohblers  closed  a.t  $6  to 
$6,25  to  jobbers  in  city  ma.rkets;    mostly  $5.50  f.  o.  h.  Florida 
Spaulding  pose  potatoes  ranged  $6  to  $7  per  harrel  in  leading  markets, 
Texas  Yellow  Bermuda  onions  firm  at  $3.50  to  $3.65  per  crate.  Prices 
of  Florida  fancy  tom.atoes  weakened  to  $3.50  to  $4.50  per  original  six- 
basket  carrier  in  city  markets  an-^.  held  steady  at  $3„50  f.  o.  b,  Ocpla. 
Maryland  rnd  Virginia  strav:herries  ranged  slightly  lower  at  12?^  to  18^ 
guart  hasie  in  eastern  miarkets.    Salmon  Tint  cantaloupes  appeared  in 
a  few  markets  at  $9  to  $12  per  standard  crate  of  45  mejons* 

Grain  prices  quotQd  May  18;    IJo.  1  dark  northern  Minneapolis 
$1.62  to  $1.87.    No.  2  red  winter  Chicago  $i,S7  l/2;    St,  Louis  $1.93  to 
$1.97;    Kansas  City  $1.68  to  $1.73-    No.  2  hard  winter  Chicago  $1.74; 
St.  Louis  $1.70  to  $1  (2%    Kansas  City  $1,53  to  $1»70.    IJo.  3  mixed  corn 
Chicago  $l.llj    Minneapolis  $1.04  to  $1,06.    IJo.  2  yellow  corn  Chicago 
$1.17  to  $1.18  1/2;     St.  Louis  $1.16  to  $1,16  l/2;    Kansas  City  $1=11. 
ITc,  3  yellow  corn  Chicago  $1.13  to  $1.15;    Minneapolis  $1,08  to  $1.11, 
No.  2  white  corn  St.  Louis  $1.14  to  $145;    Kansas  City  ^.1.10;    No.  3 
white  corn  Chicago  $1,14.    No,  3  white  oats  Chicago  44  3/4  to  46  l/2f^; 
Minneapolis  41  3/8  to  4-1  7/8^i;     St,  Louis  46  to  47  l/'i^i;    Kansas  City 
49^ 

Closing  prices  on  92  score  "butter:    New  Yorlc  44^^;  Chicago 
41  1/2^^;    Philadelphia  45^;  Boston  43  l/2^. 

Middling  spot  cotton  in  10  designated  sppt  markets  up  19  points, 
closing  at  23,20^^^  per  lb.  New  York  MaT  future  contracts  up  27  points, 
Closing ^at  22. 37$^.     (Pre-oared  by  Bu.  of  Agr,  Econ.) 


Industrials  and       Average  closing  price  May  IS,  May  16,  May  17,  1924, 

Eailroads                     20  Industrials  127.09  126.50  89.33 

20  R.  R.  stocks  97.50  97-25  81.85 
.1  St.  Jour.,  Ivlay  19.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  A^culture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsitnlity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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DEPARTMT  Engincoring  l\Fcws-Record  for  Fiay  14  says:    "Both^ Secretary 

BUILDINGS         Mellon  and  Secretary  Jardinc  showed  extraordinary  perspicuity  in 

their  indorsement  of  a  proposal  of  a  committee  of  the  Department  of 
Agriculture  that  a  number  of  the  needed  new  buildings  of  that  department  be  locat, 
ton  a  suitable  tract  of  land  some  distance  from  the  city^  of  Washington.  Many 
people  are  tall^.ing  decentralisation  as  a  cure  for  urban  congestion  but  how  few 
are  those  in  authority  who  have  the  courage  to  practice  it.    Our  big  cities  grow 
bigger  and  the  crowded  sections  of  thc^^;  cities  are  the  very  places  that  the  em- 
ployers pick  out  to  locate  new  buildings  which  crowd  the  streets  with  ra.ore  human 
bein5;s,      iOowntcwn  Washington  is  fast  losing  its  distinction  of  being  a  commodimE 
cityV    It  na\er  can,  tharl-is  to  ?aviy  sensible  planning,  be  the  shambles  that  some 
of  our  other  citip-s  av3 ,  but  it  can  soon  reach  an  uncomfortable  ccnger/cion  of 
buildin^:!;p  with  oi;-)  C3cces3  of  gojng  and  coming  employees  to  clutter  the  streets- 
A^ricul-^^iral  er-iployees  mighc  quite  reasonably,  it  would  seem,  be  tahen  care  of  in 
the  outv.lvi rr-G  of  'Ghe  ci.y  with  views  and  surroundings  more  or  Ic^.s  agricultural- 
More  power  to  lbs  hand  of  the  Cabinet  officers  who  would  take  such  a. decisive 
step." 


NEW  YOEi:  '.'."C  j1T~    >  An  Albany,  11.  Y-,  dispatch  to  the  press  of  May  20 

VESTIGaT"^  states  that  Attorney  General  Ottinger  May  19  orde^-?d  a.n  invest!- 

FECTED  CAITLE  gatic:c  of  the  alleged  conspiracy  to  withhold  from  slaughter  cattle- 
SALES  cor,:b;mned  as  tubercui.ar  by  State  agents  in  Cortland  Covjity.  This 

action  was  taken  at  the  request  of  the  Commission  of  Farms  and 
Markets.      CommisGioner  Pyrke  has  confirmed  statements  of  inspectors  that  30  per 
cent  of  the  rlairy  cattle  in  Co-tland  County  are  affected  with  tuberculosis,  Five 
farms  have  been  quarantined  and  the  milk  from  numerous  herds  has  been  carrcd  to 
shipment . 

A  Cortland,  N,  Y-, dispatch  states  that  the  dairy  industry  of 
Cortland  County  has  been  dealt  a  severe  blow  by  unscrupulous  merjbers  of  a  "cattle 
ring,"  in  the  opinion  of  lea-ders  in  the  industry  1he re .     Innocent  dealers  and 
dairymen  will  suffer  heavy  losses,   it  is  believed,  through  the  spread  of  tuber- 
culosis among  cattle  and  the  be.rring  of  milk  from  shipment  as  a  result  of  the 
sale  of  condemned  cattle  to  dairymen  in  that  county. 


BARRISTER    ,  A  Chicago  dispatch  to  the  press  to-day  says:     "The  de- 

SUIT  cision  of  the  Federal  Court  at  St.  Paul  VLay  19  denying  the  Govern- 

ment's petition  for  a  further  dissolution  of  the  International 

Harvester  Company,  may  not  dispose  of  the  matter  but  it  is  a  mile-stone  in  the 

progress  of  one  of  the  most  unusual  'trust-busting'  lawsuits  in  the  voluminous 

history  of  that  pursuit." 

An  Associated  Press  dispatch  to-day  says:     "The  Government  will 

appeal  to  the  Supreme  Court  from  the  decision  of  the  special  equity  court  in  St. 

Paul  which  refused  to  grant  additional  provisions  in  the  harvester  dissolution 

decree  of  1918." 
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British    Agri-  Arx  editorial  in  Country  Life  (London)  for  May  9  says: 

cultural  "With  the  exception  of  the  duty  on  hops— Mr.  Churchill's  'sniall  com- 

Heports  panion  "beside  the  silk  duty' — the  budget  contained  no  proposals  of 

State  assistance  to  agriculture.    On  the  contrary,  the  increased 
estate  duties  will,  "beyond  dcuot,  involve  further  breaking  up  of 
estates  and,    consequently,  further  disorganization  of  the  country- 
side, except  in  the  case  of  those  far-sighted  individuals  who  lay 
aside  the  amo-ant  remitted  on  income  taz  to  pay  future  death  duties. 
The  unsettling  effect  of  the  breaking  up  of  estates  is  seized  on  by 
every  report  on  the  depressed  state  of  agriculture  as  one,  if  not  the 
chief,  of  its  fundamental  causes,  not  least  by  the  latest  report 
presented  to  the  Minister  by  the  Land  Agents »  Society.    This  mem- 
orand^jm  is  valuable  for  the  moderation  of  its  recommendations  and 
the  sensible  manner  in  which  its  proposals  are  limited  to  readily 
practicable  schemes.      For,  while  it  stresses  the  evil  effect  of 
heavy  Eeath  duties,  and  the  burden  on  the  farmer  of  rates  supporting 
institutions  that  concern  him  little,  but  the  Hation  as  a  whole 
muchi     it  realizes  that  questions  of  protection,  subsidies  and 
guarantees  have  been,  anyway  temporarily*  thrust  aside  and  are  not 
to  be  regarded  as  subjects  of  immediate  practical  policy.    The  hope 
is  expressed  that  the  finding^  of  the  Linlithgo^v  Committee  and  the 
Royal  Commission  on  Prices  will  enable  measures  to  be  taken  remedying 
the  second  primaiy  difficulty  of  the  farmer,  namely,  his  Inability 
to  produce  food,  which,  in  competition  with  imported  and  preserved 
foods,  can  be  sold  to  leave  a  fair  margin  of  profit.    The  high 
railway  rates— in  many  cases  as  high  from  the  country  to  London  as 
by  seas  from  New  Zealand  to  Great  Britain — are  alone  a  fonnidable 
obstacle  to  agricultural  success.    But  these  questions  the  report 
leaves  to  be  fought  out  on  the  wider  stags  of  political  controversy, 
to  which,  T>dth  the  labyrinthine  interests  involved,  they  really 
belong. 

An  editorial  in  The  Journal  of  Commerce  for  May  19  says: 
"Trade  authorities  have  ?/atched  with  no  little  interest  the  shift- 
ing and  changing  of  Government  figures  for  'cotton  consumption.* 
There  has  been  a  growing  lack  of  belief  in  these  figures  as  real 
market  indicators  for  the  good  reason  that  it  is  not  believed  that 
they  correspond  very  closely  to  acpoal  demand  any  more  than  the 
figares  for  'employed  spindles'  throw  a  very  clear  light  upon  em- 
ployment.   Still  they  have  been  thou^t  to  indicate  something  and 
hoxe  been  followed  with  attention  accordingly.      In  the  last  two 
months'  reports  what  appear  to  be  curious  discrepancies  have  m.ad2 
themselves  evident.      The  March  figures  showed  a  decline  of  about 
SO, 000  bales  from,  the  preceding  month,  while  the  April  figares 
show  an  increase  of  15,000  from  March.    The  am.ount  of  cotton  con- 
sumed was  thus  apparently  falling  off,  according  to  Government 
figures,  at  a  time  when  trade  and  other  authorities  were  quite  clear 
in  their  own  minds  that  demand  for  cotton  ivas  increasing.    At  the 
same  tim.e  consumption  of  cotton  has  apparently  tended  to  increase 
when  the  publ3,c  supposed  that  current  demands  were  declining.  There 
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Consumption 


V.1_._aTII,  :^o.  45 


-  5  - 


May  2C,  1925, 


is  a  difficulty  here  of  reconciling  G-overmrient  statistics  with  rsal 
truth  which  has  often  ma.ds  its  e^ppea ranee  in  other  fields.  Eave 
G-overnrnent  statisticians  firet  fal?..en  into  an  error  on  one  side  of 
the  case  and  the^a  made    up  for  it  by  offsetting  with  a  compensating 
error  on  the  othor  side?      it  -::ov.'A  not  he  the  first  tjjne  tli?vt  they 
hava  resorted  to  soroe  such  Tisthod  of  'evening  up'  their  figures. 
Still  a  situavlcn  of  this  sort  is  net  conducive  to  success  or  ac- 
curacy in  ' i orecasting'  or  to  availaoility  and  serviceability  in  the 
use  of  G-o\^3r.Tinent  statistical  returns.      thy  iy  it  that  everything 
aocut  cottons  l^d-S  almost  everything  about  ^mg-^v,  -^eenis  to  inspire 
those  "mo -are  concerned  vifh  it  to  iraa^-i native  efforts  of  the 
M'cnchausen  variety?    It  seens-too  had  that  our  t-overri-r.ent  fi.giires 
can  not  oe  hrought  Vvdthin  the  range  of  prohaoilities  and  kept  there," 

Food  prices  The  retail  food  index  issued  "oy  the  U.  S.  Department  of 

Lehor  through  the  Bureau  of  Laoor  Statistics  shcnys  that  there  vjas  a 
decrease  of  ah  out  ttvo- tenths  of  1  per  cent  in  the  rots  11  gosg  of 
food  in  ji^ril,  1S25,  as  coEpared  -vith  March,  1935.      The  index  number 
.  (1913  =  100. 0)  was  151.1  in  March  and  150.8  in  A'orilo      ?or  the  year 
period,  April  15,  1924  to  April  15,  1925,  the  increase  in  all  arti- 
cles of  food  combined  tvas  approximately  7  per  cent,    li'or  the  tv/elve- 
year  period,  April  15,  1913  to  April  15,  1925,  the  increase  in  all 
articles  of  food  combined  was  about  54  per  cent. 

Foreign  Trade  Seven  co-'oiatries — G-reat  Britain,  Canada,  G-ermany,  France,  Je,p. 

Cuba,  and  Italy — purcha.sed  nearly  t'.YO-thirds  of  American  exports  in 
1924,    nearly  3  billion  dollar"  s  ^^orth  according  to  an  analysis  of 
the  ^7orld  trade  of  the  United  States  published  by  the  foxiegn  commerce 
department  of  the  Chamber  of  Commerce  of  the  "Jnited  Stateo.  Theye 
seven  countries  in  recent  years  have  invariably  been  found  among  the 
country- s  ten  leading  CTistom.ers,  with  the  single  exception  of  G-omany 
from  1915  through  1919.     In  1924  thirty-five  countries  each  purchased 
more  than  ten  million  dollars*'  worth  of  Americs.n  merchandise— -96'^ 
of  all  shipped  abroad — the  SO-odd  markets  in  the.  rest  of  the  vj07:Vl 
taking  only  4^5  of  America's  total  e^^jorts.      A  fer:  i:}Tport  records  were 
made  in  1924.    A  greater  amount  of  standard  new-sprint  paper,  3,?14,- 
000,000  poxmds,  at  the  highest  value,  ^lO'J  ,000,000,  was  imported  in 
1924  than  in  any  other  year,      Record  imports  of  bans-nas  were  also 
made  last  year--47,o84,000  b^jnches,  valuied  at  $22,074,000— exceeding 
the  previous  q-aantity  record  of  46,640,000  bunisrhes  m.ado  in  1914,  and 
the  previous  high  value  of  $19,739,000,  set  in  1923.     Imports  of 
olives  last  year  amounted  to  8,093,000  gallons,  21$  greater  than  the 
previous  high  mark  set  in  1916.      The  valiie,  35,090,000,  also  was  slig) 
ly  higlier  than  the  old  record  of  1920.      The  country'-  also  imported  mor, 
figs  than  ever  before — 42,465,000  po^onds.      The  amo^ont  of  cane  sugar 
imported  in  1924—  8,272,000,000  pounds  —  was  exceeded  only  by  the 
huge-   imports  of  1922,  when  9,722,000,000  pounds  were  received. 

Frjit  and  '^^ev7  York  housewives  pay  retail  prices  for  fruits  and  vege- 

Vegetable  tables  that  are  practically  double  the  wholesale  Torices,  according  to 
Prices  in  findings  of  the  Port  of  iJew  York  Authority,  made  public  Bfey  16.  The 
Wew  York  survey  of  local  fruit  and  vegetable  prices,  both  wholesale  and  retail, 
extended  o\'er  a  period  of  two  years.    The  results  are  shown  in  a 


pamphlet  entitled,  "Some  Facts  Atout  Margins  ana.  Costs."      The  steady 
was  made  by  the  port  AiJithority  in  connection  i^th  its  plans  for  effect- 
ing economic  changes  in  ]ffew  Yorl-r  City's  facilities  for  distriTjution.  A 
summary  of  the  .snrvey  says:     "It  has  been  foTznd  that  tho  cons-misr  in 
Hew  York  and  vicinity  is  to-day  paying  pracoically  tivice  the  wholesale 
•  valv.^  for  his  fruits  and  vesSietaM'-^-s ,    leurtsan  of  the  pr:nc.-"pal  f raits 
and  vogetahles  in  coT^^icn  vsd  fo-rejd  the  "bases  of  the  ct'idy  and  it  is 
rerealed  that  for  chase  ccmmcdities  the  cost  of  diKtrioii;;ion,  or  the 
sprrj^d''  "bc-tTreen  thi  i;^'liciesale  price  ar.d  the  cost  to  the  consurjer  is 
47  per  cent,  of  the  ultimate  retail  price.      S\-.cii  hit^h  city  margins 
ohviously  must  impose  a  heavy  burden  on  the  averp^go  family  through  its 
fooci  tr^ll*      Fahlic  spolcesmrn  have  blamed  the  e.T;'i;ej:3ir9  coyt  of  dis- 
tTibutlng  feed  vpon  high  cartage  and  handling  eha;:*g.-;n,  Difddlsjjen' s 
profits,  wastage,  spoilage,  too  many  retail  dealers,  or  too  mrach  credit 
and  delivery.    This  Soudy  shcr/s  juct  ho7v'  important  so^iG  of  these  element; 
are  m  the  cost  to  the  ccnsrjtier-    It  costs  more  to  carry  a  sack  of 
po-.atoes  ten  m.ile5  in  He?;  York  than  to  haul  it  1,100  miles  from  Michi- 
S^'-i  "  (Hox7  York  Times,  May  19.) 

Land  Economics  rn^^e  j^p^  york  Times  of  Lfeiy  17  says:     "Five  years  ago  Dr. 

Eesearch     Richard  T»  Fiy,  Professor  of  Economics  at  the  University  of  Wisconsin, 
Institute    foundod  the  Institute      for  Eesearch  in  Land  Economics  and  Public 

Uballi:ies  as  a  privately  endowed  institution,  organised  for  the  ptir- 
pose  of  investigating  the  economic  problems  grox^ing  out  of  the  land 
and  public  utility  resources  of  the  United  Statea,  which  are  declared 
to  :..represent  an  estimated  total  value  in  excess  of  $150/000,000,000. 
Since  the  organization  of  the  institute  many  studies  and  inves bigations 
have  heen^made  by  the  m^^bers  of  its  staff  in  the  special  fields  of 
economic  inquiry  with  which  it  is  concerned,  and  reports  of  the  studies 
have  m  many  instances  been  published.    On  the  basis  of  the  acccii^ilish- 
ments  thus  far  achieved,  which  it  believes  give  ample  demonstration  of 
the  value  of^an  organized  movement  for  economic  research  of  this 
nature,  the ^  institute  has  opened  a  campaign  to  raise  an  endowrjiient 
iund  sufficiently  large  to  enable  it  to  carry  on  its  work  along  broader 
and  more  fundamental  lines.    As  yet,  it  is  pointed  out,     the  institute 
has  been  able  only  to  scratch  the  surface  of  the  facts  to  be  studied 
and  to  devote  attention  to  only  a  few  of  the  many  qaestions  calling 
^ or  answers.       Apart  foom  the  solution  of  general  economic  problems 
in  the  sphere  of  public  utilities  and  land  utilisation  ard  from  the 

miuiation  of  principles  applicable  to  such  questions,  one  of  the  most 
mpor.ant  and  far-reaching  aims  of  the  institute  is  to  throw  li?;kt  on 
^ne  matter  of  land  investments.    This  question,  it  is  enx^hasi7.C'd,  has 
world    ^       interest  for  the  economic  strident  and  for  tho  industrial 
all     V  +1?  ^  matter  for  governmental  concern  and,  chief  of 

11,  01  the  utmost  importance  to  the  investor,  whether  the  latter  is 
^^^f^^^'  l^^^  estate  operator  or  is  in  any  other  manner  interested  in 
land  investments  or  development  « 

Marketing  in  -i  . 

Ireland        marVptn.     •        ^^^'^^s-  Gazette  (Dublin)  for  May  2  savsi  "c;^.tisfactory 
marketing  IS  an  essential  to  efficient  production,  if  Irish  fanrang  is 
Ire  .iL^^  it  Should.     In  the  sale  of  many  commodities  nroduc. 

re  Placed  at  great  disadvantage.    This  may  be  due  to  heavy  transDort 
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charges,  to  defects  in  handling  while  in  transit,  or    inadvertence  or 
carelet'sness  on  the  part  of  the  producers  themselves.    The  latter,  as 
a  "body,  are  prone  to  throw  the  hlame  for  disappointing  returns  on  to 
some  outside  agency.      In  some  instances  they  may  have  just  cause  for 
complaint,     hut  not  infrequently  failure  to  secure  satisfactory  re- 
turn is  due  to  defects  \-.hich  it  is  in  their  own-  power  to  remedy.  The 
prices  which  Irish  produce  is  fetching  in  the  chief  British  markets  from 
week  to  veek  are  not  so  dishea.rtening  as  some  people  would  have  us  he- 
lieve.    Irish  "bacon,  Irish  creamery  butter  in  the  season,  and  Irish 
eggs,  rarJr  well  in  market  quotations,    and  the  standard  of  quality  is 
improving  rather  than  deteriorating.      It  is  an  undouhted  fact  that  the 
competition  of  other  supplying  countries  is  keener  than  ever,  and  that 
a  higher  standard  of  excellence,  as  well  as  a  more  even.  •  distribution 
of  supply  over  the  year  is  called  for  " 


Packers »  A  London  dispatch  on  the  protest  lodged  by  the  Chicago 

Products  in  packers  against  the  new  food  regula-tions  proposed  by  the  British  Health 

British        Ministry,  says:      "  .Behind  the  American  protests  is  a  story  of  the 

Market*        keenest  rivalry  between  the  Chicago  meat  interests  and  the  Danes,  in 
which  the  packers  are  playing  a  slowly  losing  gams.      Originally,  all 
the  bacon  and  ham  consumed  in  G-reat  Britain  originated  in  America,  or 
was  raised  at  home.      The  Danes  went  out  to  gain  a  foct-hold  in  the 
British  market.    They  sent  to  England  for  English  pigs,  they  employed 
English  curers  to  teach  them  to  cure  hams  and  bacon  according  to  the 
British  faD§ry,and  they  equipped  themselves  to  deliver  mxeats  to  England 
in  the  freshest  possible  condition^       They  were  not  handicapped  by 
distance  from  their  customers,  and  they  organized  their  shipments  so 
as  to  have  them  cleared  every  week.      The  Danes  went  after  the  best 
trade,  and  they  landed  it.    Their  example  was  subsequently  followed  by 
Sweden  and  Holland.      The  quality  of  American  ham.s  and  bacon  sold  in- 
England  is,  on  the  v.hole,  of  a  lower  grade,  selling  for  prices  which 
the  Banes  can  not  meet.      Even  increaaing  the  selling  price  by  nearly 
a  cent.,  a  pound  will  not  squeeze  the  Am.erican  product  out  of  the  market. 
But  it  will  give  the  Danes,  Dutch  and  Swedes  a  better  che.nce  to  compete. 
Only  two  years  ago  American  bacon  still  led  all  others  in  quantity,  now 
the  Danes  occupy  first  place.    One  of  the  British  arguments  for  the 
abolition  of  borax  as  a  preservative  is  that  it  will  force  the  American 
packers  to  send  a  better  grade  of  ham  ?nd  bacon  to  England,  and  so 
will  aid  them,  to  regain  their  mastery  of  the  English  market," 


Russian 

Economic 

Position 


An  editorial  in  The  New  Republic  for  Hay  20  says:  "What- 
ever may  be  happening  politically  in  Russia,  it  is  evident  that  the 
economic  policy  of  the  Soviets  is  taking  a  new  swing  to  the  right.  The 
annomicement  of  concessions  to  foreign  capital  for  mineral  exploita- 
tion^ m  Siberia,  althouhg  not  adequately  confirmed  from  the  side  of  the 
foreign  concessionaries,  is  significant  as  indicating  what  the  Soviet 
authorities  are  willing  to  do,  and  desire  to  do.    For  gold  and  silver 
and  platin-um—for  a  slender  percentage  of  the  output— they  offer  an 
arrangement  with  scarcely  a  chemical  trace  of  coram-onism  in  it.  Still 
more  significant  is  the  reported  decision  to  close  a  friendly  eye  upon 
the  development  of  a  rich  peasant  class,  and  to  recognize  the  status 
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as  citizen  of  the  industrial  employer  of  lalDor.    The  foreign  con- 
cessionary might  be  rega.rded  as  an  intrusive  e:cception  in  the  Soviet 
scheme,  a  gold  filling  in  the  communistic  jbm,        Hot  so  the  petty 
agricultural  and  industrial  capitalism.  tha,t  the  recent  "broadening 
of  the  new  economic  policy  makes  room  for.      lihen  the  land"'begins  to 
"oe  penetrated  with  farmers  who  he.ve  engrossed  and  enriched  their  hold- 
ings, when  private  factories  rah  up  against 'the  State  factories  in  the 
toiTOS  a,nd  cities,  the  integrity  of  the  commronistic  system  will  have 
"been  "badly  shattered.      The  country  will  be  on  the  threshold  of  a 
development  v/hich,  to  comraanistic  purists,  x?ill  lock  very  like  western 
capitalism.    What  we  may  be  Quite  sure  of  is  that  there  is  at  present 
a  swing  to  the  right.    We  do  not  know  how  soon  a  swing  to  the  left 
may  ensue,  or  how  far  it  may  go....,.    And  this,  many  economists  urge, 
is  very  little.    Communistic  agriculture  is  a  lost  cause,  Commuj-iistic 
trade  is  yielding  ground,  and  now  communistic  industry  is  weakening. 
In  the  end,  it  is  argued,  the  Russians  will  have  learned  the  error  of 
their  ?;ays  and  come  back  to  the  tried  and  true  principles  of  priva.te 
enterprise  xvhether  a  counter  revolution  takes  pla.ce  or  not," 


Section  3 
mSEET  QUOTATIONS 

Farm  Products  May  19:     Chicago  hog  prices  closed  at  $13  for  the  top; 

bulk  of  sales  $l2-5C  to  $12.90;'  medium  and  good  beef  steers  $3-50  to 
$11.40;     butnher  cows  and  heifers  $4-50  to  $11.25;     feeder  steers 
$5.75  to  $8,75;     light  and  medium  weight  veal  calves  $7,50  to  $11; 
fat  lambs  $11  to  $13;     spring  lambs  $13.50  to  $15.75;  yearlings  $8.50 
to  $11,50;     fat  ewes  $5  to  $8.25. 

Florida  Spaulding  Rose  potatoes  sold  at  $6.25  to  $7.25  per 
barr'gl  to  jobbers  in  leading  markets.    Various  varieties  of  strawberries 
from  Maryland  and  Virginia  ranged  10<p  to  200^  quart  basis,  with  a  top 
of  $22^25  to  25<^  for  Maryland  Elondikes  in  New  York-     Imperial  Valley 
of  California  Salmon  Tint  cantaloupes  ranged  $S  to  $10  per  standard 
crate  of  45  melons.      Teixas  Yellow  Berm.uda  onions  mostly  $3.50  to  $3.65 
per  crate  in  cons-oming  canters,    Virginia  Wakefield  cabbage  $2  to  $2.50 
per  crate  in  eastern  markets,  low  as"$l,75  in  New  York,    If,  o.  b. 
sales  at  Norfolk  ranged  $1.75  to  $2.00 

Grain  markets  quoted  May  19,  1925,    No.  1  dark  northern 
Minneapolis  $1,63  I/2  to  $1.88  l/2-      No.  2  red  winter  Chicago  $1.90  I/2 
St.  Louis  $1.97;     Kansas  City  $1.67  to  $1.71.    No.  2  hard  winter  Chicago 
$1.65;      St.  Louis  $1.67  l/2;    Kansas  City  $1-61  to  $1.73.    No.  3  mixed 
corn  Chicago  $1,10;     Minneapolis  $1.05  to  $1,07-    No.  2  yellow  corn 
Chicago  $1,15  I/2  to  $1-15  1/2;     St.  Louis  $1,15  l/2;     Kansas  City 
$1.09  1/2  to  $1-12.    No.  3  yellow  corn  Chicago  $1.10  I/2  to  $1.14; 
Minneapolis  $1.09  to  $1.12-    No.  2  white  com  St,  Louis  $1.14  l/2; 
Kansas  City  $1.09;    No,  3  ^^hite  com  Chicago  $1-12  to  $1.13.    No.  3 
white  oats  Chicago  42  3/4  to  45^;     Minneapolis  41  7/8  to  42  3/8^;  St. 
Louis  45  1/2^-;     No.  2  white  oats  Kansas  City  50  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  1x0  43 
points,  closing  at  23. 63^^  per  lb.    New  York  May  future  contracts  up  53 
points,  closing  at  22. 90^^.     (Prepared  by  Eu.  of  Agr,  Econ.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  <rf  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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LIT5EP0CL  TO  KEEP  An  Assoc mted  Press  dispatch  from  London  to-day  says: 

COTTOiT  AG-HEE^^fflNT    "At      meeting  of  the  signers  of  the  Universal  Cotton  Standards 
Agreement  held  at  the  .toerican  Embassy  fey  20  it  vras  annoianced 
that  the  Liverpool  Cotton  Association  had  cancelled  the  notice  it  had  previously 
given  of  its  inten^^ions  to  T,dthdra,T7  from  the  agreement.    It  was  anno-unced  that 
the  Liverpool  Cotton  Association  had  signed  a  supplemental  agreement,  and  that  the 
Cotton  Committee  of  the  ITederation  of  Master  Cotton  Spinners'  Association  of  Sng— 
land  had  recommended  that  the  federation  take  sim.ilar  action.      The  signers  of 
the  universPvl  cotton  standards  agreement  approved  various  amendments  recommended 
by  the  United  States  Department  of  Agriculture.      It  was  decided  thp.t  the  stand- 
ards should  operate  for  a  period  of  two  years  instead  of  for  one  year.      The  next 
meeting  was  fixed  for  ferch,  192?.      H.  C  Trylor  of  the  United  Spates  Department 
of  Agriculture  ?t  Washington  and  S.  A.  Pcley,  representative  of  the  department  at 
London,  attended  the  meeting.    Eepresentatives  of  cotton  a.ssociations  of  Liver- 
pool, Manchester,  Havre,  Bremen,  Barcelona,  Rotterdam,  Ghent  and  of  the  Italian 
Association  of  I.Iaster  Cotton  Spinners  were  present." 


BBADFUTE  OIJ  The  press  to-day  reports:     "0.  E.  Bradfute,  president  ' 

IHSAT  CHOP         of  the  Am.erican  Farm   Bureau  ?edera.ticn  and  member  of  the  Presi- 
dent's Agricultural  Commission,  who  conferred  with  President    ~       ,  ! 
Coolidge  at  the  White  House,  predicted  yesterda,y  that  the  winter  . 
wheat  yield  wo-'old  be  even  less  thr,n  has  been  estimated  by  the  Govemm.ent.  .  He  said.,, 
he  based  his  prediction  on  reports  received  by  his  organization  from  the  wheat 
growing  sections.    The  wheat  acreage,  he  added,  had  been  cut  by  fa.rmers,  especially 
in  the  IJorthwest  section. 

"Mr-  Bradfute  said  he  talked  about  agric-oltural  conditions  generally 
with  the  President.    The  Agricultural  Commission,  which  has  been  gathering  data 
to  make  further  recomn-iendations  for  farm  legislation,  woijild  not  seet  again  be- 
fore autumn,  he  said,  unless  some  emergency  arose  or  the  President  summoned  it 
earlier.      Mr.  Coolidge  had  no  particular  legislation  in  mdnd,    Mr.  Bradfute 
said,  and,  according  to  his  viewpoint,  the  cooperative  m.o^'ement  was  growing  in  pop- 
ularity all  the  time." 


» 


JAPM  TAKES  A  Seattle  dispatch  to  the  press  to-day  states  that  sales 

$1.40  WHEAT    of  new-crop  vYashington  wheat  have  been  completed  for  Ja.panese'  ex- 
port at  $1.40  a  busliel,  aga.inst  $1.15  this  date  a  year  ago,  Japanese 
buyers  are  b-idding  $1.30  quite  freely.    A  strong  opening  is  indicated  for  1S35-- 
TTheat . 


^-t?Ar»  •  Glenn  Frank,  editor  of  zne  Century  I^fegazme,  May  20 

wici^vJiM^x.'.  £i^u    announced    t-nat  he  would  accept  the  position  of  president  of  the. 

Univeristy  of  "Wisconsin-      (Press,  May  2l») 
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Coffee  and  Alan  E.  Temple,  wz-iting  in  Commerce  and  l^inance  for  May  20, 

Sugar         says:     "Coffee  has  Deen  very  high  hut  it  has  recently  had  a  severe  de- 
cline and  those  -v7ho  are  in  the  coffee  husiness  are  v-ondering  whether 
it  is  low  enough  to  justify  'stocking  up.'      Precise  or  even  approx- 
imate knowledge  of  the  supply  is  unobtainable.      The  Brazilian  G-oi^ern- 
ment,  the  Government  of  the  State  of  Sao  Paulo  and  the  coffee  merchants 
of  Brazil  all  seem  obsessed  \vith  the  plea  that  America,  the  largest 
consumer,  is  determined  to  buy  its  coffee  at  a  price  that  is  unfair  to 
the  Brazilian  coffee  grovirer.      To  prevent  this  various  measures  for  what 
is  called  'The  Defense  of  Coffee'  have  been  adopted  or  advocated  in 
South  America,      The  credit  of  Brazil  and  the  State  of  Sao  Paulo  have 
from  time  to  time  been  pledged  for  loans  whose  proceeds  have  been  used 
to  support  the  market.      This  support  has  been  given  by  buying  either 
futures  or  spot  coffee  and  latterly  by  rationing  out  the  Brazilian 
stocks  so  that  no  more  than  a  limited  maximum  is  released  for  es:port 
each  week.      But  despite  these  efforts  and  the  relatively/  small  crops 
recently  produced  and  in  prospect  the  market  has  been  gradually  failing 
for  several  months  past.    It  has  now  reached  a,  level  at  which  some  well 
informed  coffee  merchants  thirir  ."-jnerican  distributors  and  roasters  ought 
to  commence  buying  to  replenish  their  admittedly  sras.ll  stockc.    But  this 
view  is  not  likely  to  be  accepted  -ontil  prices  decline  further  unless 
the  Brazilians  can  convince  the  constimers  of  the  United  States  tha,t 
coffee  is  worth  as  much  or  more  than  it  is  selling  for*    No  open  minded 
jUnerican  will  deny  that  the  coffee  pla.nters  have  a  m.oral  and  legal 
right  to  dem.and  a.  fair  and  profitable  price  for  their  product  or  to 
combine  in  an  effort  to  obtain  such  a  price.      But    coercive  action 
al?;a.ys  provokes  resistance  and  lunless  the  reasonableness  of  the  price 
demanded  is  made  clear,  those  who  are  able  to  pay  it  will  buy  s.s 
sparingly  as  possible  and  ma.y  ultimately  refuse  to  buy  it  all.  This 
explp.ins  why  the  American  consumers  are  not  buying  and  are  not  likely  to 

buy  coffee  freely  even  at  the  decline  recently  established  

Americans  do  not  object  to  paying  a  fair  price,  but  they  hs-ve  got  to  be 
convinced  of  its  fairness,  and  they  resent  any  attempt  to  squeeze  their 
pocketbooks  by  creating  an  artificial  scarcity  of  coffee  or  anything  else 


"In  sugar  the  position  is  different.      A.11  the  ascertainable 
facets  are  published.    The  Suban  crop  is  a  large  one  and  the  total 
world's  supply  for  this  year  is  somewhat  in  excess  of  last  year's  con- 
sumption.     But  it  is  generally  admitted  that  prices  are  below  the  cost 
of  production.      It  is  also  admitted  that  the  low  prices  will  increase 
the  consuinption,  espec?lally  in  Europe  where  there  is  a  raioid  inrprove- 
ment  in  economic  conditions  and  in  India  where  the  prosp)erity  is  ex- 
ceptional.        As  the  use  of  and  demand  for  sugar  is  constantly  growing 
it  is  almost  self  evident  that  it  can  not  long  remain  below  the  cost  of 
production  and  the  only  reason  for  not  buying  it  that  we  have  heard  is 
that  'the  long  interest  is  so  large.'      As  a  statement  of  fact  this  is 
true,  but  as  a  reason  it  is  not  convincing.    The  net  long  interest  in 
any  commodity  m.ust  always  exceed  the  short  interest  by  exactly  the 
quantity  of  the  commodity  in  existence.     It  can  not  be  an  ounce  more  or 
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less....    The  result  is  thp.t  through  the  medium  of  the  futures  market 
the  much  t^allced  of  sugr-.r  surplus  is  already  disposed  of  to  those  vfho  are 
t/illing  to  hold  it  for  higier  prices,    [fo  the  extent  of  these  purchases 
the  supply  availahle  at  present  prices  has  "been  reduced  and  fehe  effect 
will  he  apparent  as  soon  as  the  daily  output  of  the  centrals  hecomes 
less  than  the  daily  consumption.    This  is  a  condition  that  is  rapidly 
approaching  and  hi^er  prices  for  sugar  are  indicated  upon  its  arrival." 

Cooperative                An  editorial  in  Chicago  Dairy  Produce  for  May  IS  says; 
Iferketing     "Coopera.tive  marketing  is  due  to  receive  a  lot  more  a.ttention,  and 
of  Eggs         especially  the  cooperative  marketing  cf  eggs.    The  Government  Bureau  of 
Agricultural  Economics  has  been  doing  a  lot  of  \vork  in  the  South  and 
recently  has    taken  up  v/ith  local  authorities  the  work  in  Illinois. 
Government  officials,  fortunately  for  the  industrj?-  a„nd  all  concerned 
and  espGCifelly  for  the  producer  or  farmer,  is  committed  to  a  longtime 
program  which  seeks  to  hetter  conditions  r/ithout  disturbing  the  pi-eyent 
well  established  a.gencies  for  marketing  eggs.      Goverriment  officiajs 
recognize  that  there  mast  be  a  time  of  prepa.ration  for  cooperative - 
m-arketing.    Problems  in  different  States  and  sections  are  different  and 
the  first  step  is  to  solve  those  problems.      To  jump  into  cooperative 
ma.rketing,  a.s  many  seem,  to  thirik  the  term  means,  wotold  be  to  open 
the  wa.y  for  exploitation  of  the  farmer  that  vranild  mean  losses  and  dis- 
aster to  him,  and  discouragement  t?iat  would  dela^y  progress   In 

Illinois  there  is  a  pla.n,  now  being  actively  pushed, to  organise  shipping 
districts  in  order  to  insure  prompt  delivery  of  eggs  to  central  shipping 
points.      The  plan  incT.udes  'schools'  that  will  bring  to  the  farmer 
the  knowledge  he  should    have  of  the  biisiness  in  which  he  is  engaged, 
and  with  the  knowledge  will  come  better  eggs  and  more  satisfaction  and 
profit  to  producers  and  dealers." 

2  An  editorial  in  pacific  Rural  Press  for  May  9  says:  "There 

is  a.  coopera,tive  down  in  Tulare  county  which  just  a,bout  squa.res  with 
tha.t  idea.l  of  cooperation  T?iherein  members  a.re  bound  by  service  rather 
than  contract,  and  where  the  force  used  is  that  of  individual  desire. 
It  is  popularly  called  the  Hen  Coop,  but.  the  name  when  correctly  written 

out,  is  Tulare  Cooperative  Poultry  Association   They  have  good 

eggs,  of  course.    They  candle  them  carefully,  and  pay  by  grade.  Tliey 
rush  them  to  market  promptly,  using  refrigerated  trucks  to  Los  AngQles, 
and  occasional  express  shipments  to  San  Prancisco.    They  do  not  con- 
sign anything,     cut  sell  for  cash  at  Tulare,  and  get  within  seven 
cents  of  the  Los  Angeles  price.  Director  Foss  says.      This  is  too  much, 
and  must  be  whittled,  Mr.  Foss  believes,    but  it  holds  about  250  members 
by  the  string  of  self-interest  only.    ■  If  you  want  to  join  this  co-op., 
you  buy  one  share  of  stock  for  $25.      Y<ya  get  8  per  cent  interest  on 
this  investment,  and  any  further  dividends  are  sprinkled  along  as  an  - 
addition  to  the  price  of  eggs  or  poultrj!-.      If  a.  member  decides  to  try 
some  other  market  there  is  no  fuss  about  it.    Pretty  soon  he  will  be 
back,-  Mr,  Poss  says,  wanting  to  bny  scm^e  x^eed  or  supplies." 
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Palestine-  A  Jerusalem  dispatch  to  the  press  of  Upit  20  sates  that 

Eussian       shipment  May 'IS  of  3,000  cases  of  oran.?'e.-  from  Palestine  to  Foviet 
Ilsl^.tions    Russia  rr;a;^ied  the  re-estatlishrnen t  of  co-jnercJ.al  relations  herr/een  the 
tViO  court ries „    Prior  to  the  tvar  Palestine  con'i.inually  exported  oranges 
to  various  ports  of  Eussia.      Due  to  the  -par,  however,  "business  rela- 
tions between  Palestine  pjid  Russia  ceased.      It  is  expected  Palestine 
T/ill  resume  its  former  relations  Yiitri  Eussia. 

Spanish  Olive  A  Madrid  dispatch  to  the  press  of  May  20  states  that  a 

Oil  Exports  decree  published  Ivop.y  19  for  the  protection  of  the  national  olive  oil 
industry  allo\7S  free  exportation  of  oils  with  registered  np.tional 
trademarks  and  regulates  the  production,  blending  and  sale  of  cuch 
oils. 


world  lifneat  An  editorial  in  The  Wall  Street  Journal  for  May  BO  says; 

"If  Europe  does  not  produce  a,  crop  of  wheat  much  larger  than  last 
year  then  the  -ivheat  irarket  must  face  an  adjustment  of  supply  to  demand 
as  close  as  that  of  the  present  season.     Prices,  of  course,  must 
correspond  ulMilmatelj'-  to  true  conditions.    There  is  no  sense  in  m^iking 
reckless  predictions,  but  re-asonable  deductions  can  be  dra?m  from  the 
facts.       World  acreage  of  winter  wheat  has  been  constantly  held  up  as 
considerably  larger  than  that  of  last  year;     it  has  been  just  as  con- 
stantly sho'irn  in  these  coliomns  that  when  the  ded.uction  for  winter 
killing  in  the  United  States  were  made  the  world  acrea,?e  would  be  actual- 
ly smFuller*      Since  the  Bfey  1  estifflp,te  of  winter"  wheat  acreage  in  the 
United  States  wa.s  made  the  Department  of  A.gric-ijilture  has  just  put  out 
a  revised  statement  of  the  acreage  of  winter  wheat  in  the  northern 
hemisphere.        The  total  area  now  is  126,000,000  acres  against 
128,000,000  a  year  ago  and  130,000,000  two  years  ago.    1!he  department's 
figijires  also  show  that,  based  on  a  ten-year  average,  the  European  out- 
look is  for  a  harvest  of  one  per 'cent,  less  than  what  wa,s  produced  in 
1924.    'That  being  so,  the  European  situation  is  a  little  worse  than 
last  year  and  alittle  more  wheat  must  be  ainported       The  question  now 
is  how  \7ill  the  exporting  coraitries  meet  the  situation?  Forty-tv/o 
million  bushels  are  shorn  from  the  crop  of  India,  which  country  har\'ests 
even  before  our  coutheriimost  fields.    The  May  1  official  estimate  for 
the  United  Stf^tes  was  for  14.5,000,000  bushels  less  of  winter  wheat 
than  a  year  ago.    The  outlook  for  our  spring  wheat  is  called  favorable, 
although  the  supply  of  reserve  moisture  is.,  very  limited.     If,  as  is 
claimed  now,  there  are  20,500,000  acres  seeded  to  spring  \tieat  an 
average  crop  would  be  25,000,000  bushels  under  the  harvest  of  last 
year.      India  and  the  United  States  together  then  show  at  least 
212,000,000  bushels  less  than  a  year  ago,     In  the  last  ha.rvest  Aus- 
tralia and  Argentina  ha.d  good  crops,  a.ggregating  350,000,000  bushels, 
against  370,000,000  the  year  before.    They  are  not  apt  to  have  three 
big  crops  in  succession,  but  if  there  is  a  Irrgc  one  this  yea.r  -it  could 
hardly  exceed  19.23,  vmich         20,000,000  bushels  more  than  last  year, 
-  This  would  st'ill  leave  a  deficiency  of  192,000,000  bushels,  compared 
\7ith  last  year,  for  Canada,  to  make  up.    Canada  can  do  this  only  by 
breaking  all  records.     If  she  produces  a.n  average  crop  she  can  not  make 
up  40  per  cent  of  the  deficiency.    These  figures,  of  course,  are  based 
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on-  the  law  of  avera,ges,  T±iich  are  fp.irly  safe  in  an  estimate  of  procbJ-Cticn 
over  a  series  of  years,  but  are  extremely  -ancsrtaii-  for  any  one  year.  But 
the  wei^it  of  e:}^erience  at  least  is  against  the  sv^vlj  of  T7heat  and.  points- 
to  a  tight  adjustment,  \7hich  only  unusual  Treather  can  overcome," 


Section  3 
mEZS?  (QUOTATIONS 

Earm  Products"  May  20:    Chicago  hog  prices  closed  at  $12-35  for  the  top 

and  $12  to  $12.25  for  the  -oulk.    Hediuni  and  good  beef  steers  $6-23  to 
$10-35;     "butcher  co-'f^  and  heifers  $4.50  to  $11.25;     feeder  steers  $5  =  50 
to  $8-50;     light  and  isedrom  weigi-t  veal  calves  $7.50  to  $11,50.  Pat 
lambs  $11.25  to  $13«25;     spring  lambs  S13.50  to  $15.75;  yearlings 
$3.50  to  $11.50;  fat  evres  $5  to  $8.25. 

Slat  barrels  of  South  Carolina  Irish  Cobblers  sold  mostly 
at  $5.25  to  $5.50,  top  of  $6.50  in  Boston;    $4.50  f.  o.  b,  Meggett 
section.      Virginia  and  Maryland  various  varieties  of  st rs.v;berries  10 
to  ISc^  quart  basis  in  ea.stern  markets.    Delmrare  Klondikes  20  to  23^ 
in  Uev;  York.    Virginia  ?;akefield  cabbage  $2  to  $2-75  per  barrel  crate 
in  eastern  markets,  lov:  as  $1.50  in  Baltimore;-    $1.75  to  $2-00  f=,.o.  'b, 
Horfolk.  .   Tesas  Yellow  Bermuda  onions  generally  15<p  to  25^5  1  otto  rat 
$3-25  to  $3.50  par  crate  in  consuming  centers.      Florida  tomatoes  de- 
clined sharply  in  city  ma,rkets  but  held  st'^ady  at  shipping  points. 

Closing  prices  on  82  score  butter:    Wevr  York  41  l/2-^"; 
Chicago  4C  1/2^;    Philadelphia  43^;    Boston  42i?..- 

Q-rain  prices  quoted  May  20:    Ho.  1  dark  northern  Minneapolis 
$1.65  to  $1.90.    No.  2  red  winter  Kansas  City  $1.67-    Ho.  2  hard  vrinter 
Chicago  $1.58  3/4  to  $1.53  l/2.    Kansas  City  $1.61'  to  $1-70.-  Ho.  2 
mdsea  corn  ICansaa  City  $1-05  l/2:    Fc.  3  mixed  com  Minneapolis  $1.05 
to  $1.07.    !To.  2  jrello^v  com  Chicago  $1.16  3/4  to  $1.17  l/2;      St.  Louis 
$1.15  to  $1.16.    ITo.  3  yellow  corn  Chicago  $1.13  1/2-    Ho.  2  white 
corn  $1.14  I/2  St.  Louis;    Kansas  City  $1.08  I/2.    Ho.  3  rhite  oats 
Chicago  44  l/4  to  45  l/2^;     Minneapolis  41  7/8  to  42  3/S<^;     St.  Louis 
46  to  46  l/2f;    Ef^nsas' City  47^. 

Middling  spot  cotton  in  10  designated  spot  malidkets  up 
23  points,  closing  at  23.36#  per  lb.      Het7  York  Maj/  future  contracts 
advanced  40  points,  closing  at  23.30f.     (Prepared  by  3u.  of  Agr.  Econ.) 

Industrials  and         Average  closing  price     May  20,.       May  19,      Mp_y  20,  1924. 
Railroads  20  Industrials  128.68         128.38  S8.33 

20  R.  E.  stocks  98.03       .    97.93'  81.37 


(Wall  St..  Jour.,.-  May  21.), 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  A^culture  for  tbe  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.   
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DSPASTJ/rElNTT  EFyOHITS  At  the  general  meeting  of  the  United  States  Chamber 

COMSElTnED   '  of  Conmerce    yesterday  a  resolution  was  adopted  by  the  domestic 

distribution  group  asking  a  curb  on  wild  speculation  in  grain 
exchanges.      The  resolution  asked  the  chamber  to  commend  the  efforts  of  the  De- 
partment of  Agridulture  in  this  direction.    "The  destrijctive  effects  of  incessaxit 
wild  speculative  fluctuations  in  price  of  grain,"  the  resolution  set  forth,  "upon 
all  interests  connected  with  the  production,  conversion,  distribution  and  export 
of  our  vast  cereal  crops  and  upon  our  foreign  commerce  geners.lly,  is  so  self- 
evident  as  to  demand  prompt  remedial  measures  by  the  principal  grain  exchanges. 
We  commend  the  efforts  of  the  Department  of  Agriculture  to  bring  Pbout  such  vol- 
untary construcitve  action."       The  resolution  was  signed  by  Ba.rnard  J.  Eothwell, 
Boston  Chamber  of  Comjinerce;    Eobert  E.  Clark,    Am.erican  Corn  Millers  federation, 
St.  Joseph,  Mo.;    Edward  A.  Filene,    Boston  Chambes  of  Comm.erce;    Salph  S.  Bauer, 
Lynn  (Mass.)  chamber;     0.  E.  Bradfute,  Chicago,  .and  H.  Barnard,  American  Barikers 
Association,  Chicago.     (Press,  I.'I?,y  22.) 


HOOVEH  OU  GO'vEmT^/tSIT  Speaking  as  a  business  man  rather  ths^-  as  the  head 

ADMBTISTHATION       of  a  G-overrjnent  department,  Secretary  Hoover  last  night  talked 
before  the  Chamber  of  Comm.erce  of  the  United  States  about  waste 
in  Govemm.ent .    One  of  the  greatest  weaknesses  in  G-overnment  organization,  the 
Secretary  declared,  is  the  division  of  authority  over  services  directed  to  the 
same  m.ajor  purpose  by  scattering  them  through    uxirelated  groups.    He  illustrated  his 
point  by  citing  what  he  termed  a  partial  collection  of  m.isfits.    For  instance,  he 
said,  there  are  fourteen  bureaus  or  agencies  charged  with  public  work^  constraction 
and  they  are  located  in  nine  different  departm.ents .    Sight  conservation  bureaus  are 
in  five  departments,  fourteen  merchant  marine  bureaus  in  six  departments,  and  sis; 
educational  agencies  in  four  departments.       "It  is  entirely  secondary  what  depart- 
ment these  groups  are  in,"    the  Secretary  declared.    "The  big  thing,  is  to  bring 
these  kindred  agencies  together  -under  one  authority  so  that  their  overlapping  edges 
can  be  clipped  and  their  fights  stopped.    ITo  one  familiar  with  the  internal  working;; 
of  the  departments  will  deny  the  direct  ?/aste  ^?hich  comes  from  overlap  and  friction 

as  the  result  of  the  present  lack  of  coordination  of  these  activities   There 

are  a  great  many  bureaus  at  Washington  which  are  given  to  important  economic  re- 
search.   The  boundary  lines  which  separate  these  bureaus  one  from  another  are  nec- 
essarily indeterminate w   -If  investigation  of  the  same  general  character 

had  been  concentrated,  one  of  the  recent  widespread  questionnaires  would  never  have 
been  sent  out,    because,  so  far  as  the  inf orma:,tion  desired  could  ever  be  effectivel: 

collected,  it  was  already  in  the  hands  of  the  Government  

"There  is  one  side  of  the  Federa,l  Government  that  is  certainly  not 
sufficiently  expanded  to-day — that  is  scientific  and  sccnomdc  research  and  the  pro- 
motion of  public  interest  by  voluntary  cooperation  with  the  coiimunity  at  large.  Th: 
is  never  an  encroachment  upon  the  rights  of  individuals.    It  can  truly  be  better 
organized,  but  to-day  the  whole  of  our  pctivities  in  these  directions  involve  less 
than  3  per  cent  of  our  Federal  budget— and  they  bring  returns  to  the  taxpayer  not  i'- 
few  per  cent  but  in  hundreds  of  per  cent  every  year." 
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Cottos  Growers  A  commission  of  members  of  the  American  Cotton  Growers' 

to  Tour  Association  will  leave  New  York  on  Saturday  for  Cherloourg.  The 

Europe  primary  purpose  of  the  trip  is  to  visit  the  foreign  offices  of  the 

American  Cotton  Growers'  Exchange  and  to  participate  in  the  general 
cotton  conference  in  Vienna  next  month.      The  exchange  is  composed 
of  twelve  statewide  or  regional  associations  having  a  total  memlDer- 
ship  of  approximately  250,000  growers  and  handling  ahout  1,000., 000 

"bales  of  cotton  annually.      The  members  of  the  coiTmission  will 

visit  Cherhourg,  Vienna,  Milan,  Berlin,  Copenhagen,  The  Hague,  Bremen, 
Brussels,  Ghent,  Paris,  Barcelona,  Havre,  London,  Liverpool  and 
Southampton  returning  to'-the  United  States  July  14.  (Press,  May  21) 

Dairy  Progress  An  editorial  in  The  Pacific  Dairy  Review  for  May  7  says: 

"To  those  of  us  who  have  witnessed  the  progress  of  the  dairy  industry 
.    in  the  Pacific  Coast  States  over  a  period  of  more  than  twenty-five 
years  there  has  "been  no  greater  surprise  than  that  which  has  taken 
place  "between  California  and  the  States  of  Washington  and  Oregon. 
Up  to  within  a  few  years  ago    our  sister  States  in  the  Horth  furnished 
a  big  outlet  for  California  butter.      California  in  those  days  produced 
a  surplus  of  butter,  especially  during  the  early  spring  mionths .  Later 
on  in  the  season  when  the  eastern  flush    came  on  they  drew  from  that 
direction,  so  that  the  bulk  of  the  butter  consimied,  particularly  in 
case  of  Washington,  was  produced  in  other  States.      But  while  the 
Eorth  was  drawing  butter  from  outside  States  som.ething  was  going  on 
up  there.    The  rich  valley  lands  were  being  cleared  of  their  timber. 
Grasses  and  clovers  took  its  place  and  then  came  the  cows.  These 
were  ^  J.  oil  owed  by^milk  condensaries  as  a  result  of  the  excellent 
qua.„ioy  of  the  mAlk  for  condensing  purposes.    Y'lhen  the  condensaries 
became  flooded  with  milk,    butter  production  found  its  opportunity 
0  Ghe  extent  that  it  has  reversed  the  former  order  of  things.  In- 
stead of  buying  California  butter  Washington  is  almost  a  steady  shipp- 
er ^0  our  markets  and  Oregon  is  also  a  liberal  contributor.     It  is 
reported  that  40,000  farm^ers  in  Washington  make  a  living— and  no 
aouDt  a  profit  as  well-^out  of  dairy  cows.      The  development  of  the 
aairy  industry  in  the  extreme  Ivor  fewest  will  be  worth  watching.  We 
to^fh^  P      -•^"'^"'"''''^''■^  "the  next  25  yearn  Washington  and  Oregon  will  be 

the  Pacific  coast  in  dairy  production  what  Minnesota  and  Wisconsin 
are  to  the  East." 

Meft^S^l,^l^^'^,^T^  +  .  r^'"  P^"^^  °^  ^^^y  20  states  that  the  public  health  meat  reg- 
Msa.  b^pply    ulations  of  1924  for  England  are  now  in  effect!      The  intention  is  to 

°-  "^^^^       '^'''-'^  prot-fct  it  from  any  contamination, 
ine  aetinition  of  tht.  turn  "meat''  i^i!  so  wide  that  it  must  involve 
snopkeepers  in  considerable  new  re.iuonsibilities.      r-Meat"  is  defined 
h«m      /'■rl'       '-^'^^-e,  swme,  shor.p  or  goats,  including  bacon  and 
nam  and  edible  offal  and  fat.     thav  is  sold  or  intended  for  sale  for 
numan  consumption,  and  "animal"  near.s  any  animal  from  which  meat  is 
hZl      :    ^^''^  margarin  and  other  fats,  preserved  meats,  bacon, 

xiams  and  sausages,  come  within  the  regulations. 
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Finland's  Lrmiier  John  Saari,  of  Portland,  Oi'e.,  who  recently  returned 

Industry         from  an  investigation  of  the  limber  trade  of  Finland,  svias  up  his 
reasons  for  urging  the  development  of  the  S'inland  source  pf  lumber 
supply  for  America  as  fiollows:      "(1)  Finland  has  the  largest  sxcessi- 
hle  stand  of  merchanta'cle  timher  in  Europe?     (2)  Finland  may  increase 
her  cut  "by  50  per  cent  without  cutting  more  than  the  annual  growth; 

(3)  a  very  large  per  cent  of  Finland's  forest  is  virgin  and  old  growth; 

(4)  Finland'' s  luinber  industry  is  well  developed  and  may  he  expanded  • 
without  great  inconvenience;     (5)  Finland  has  a  large  supply  of  good 
and  efficient  lahor;     {6)  Finland  has  a  great  many  good  harhors  and 
excellent  shipping  facilities,  and  (7)  the  Finish  "business  men-,  are 
reliable  and  the  lumbermen  are  known  to  "be  ca.reful  and  dependable 
shippers."      (U.  Y.  Times,  Ivfe,y  11.) 

Grain  Marketing  An  editorial  in  Boston  Financial  ITews  for  May  19  says: 

Insrestigation  "  Th.e  only  result  of  the  investigation  is  his  (Secretary'' 

Jardine)  advice  to  the  Chicago  Board  of  Tra.de  and  other  like  in- 
stitutions to  amend  their  rules  so  as  to  limit  the  spread  "between 
the  high  and  low  prices  in  any  one  day.    A  similar  ru.le  is  now  in 
force  on  the  Hew  York  Cotton  Exchange,  where  the-  spread  is  limited 
to  200  points.     It  has  worked  a,dvantageously  in  checking  a  runaway 
market  in  either  direction,  so  that  operators  have  had  an  opportunity 

for  second  thought  overnight   This  is  something  quite 

different  from  an  attempt  to  artificially  name  a  maximum  and  minimum 
price.    Secretary  Jardine  has  no  intention  of  doing  anything  of 
tha,t  kind,  for  he  well  knows  that  it  could  not  possihly  succeed. 
Artificial  price-making  has  never  heen  successful  in  the  world's 
hisibory,  for  it  produces  a  distortion,  for  which  there  must  he  som.e 

compensation  in  one  form  or  another  The  whole  truth  of  the 

matter  is  that  there  is  nothing  anybody  can  do  a"bout  it.     If  re- 
strictive laws  are  made  governing  Chicago  and  other  United  States 
grain  exchanges,  it  will  simply  mean  that  speculation  will  shift  to 
Winnipeg,    for  if  the  people  want  to  speculate,  they  will  speculate. 
They  did  it  in  Joseph's  time,  and  they  have  heen  doing  it  ever  since. 
It  is  Just  plain  human  nature.    At  the  end  of  a  deal  somehody  is 
left  holding  the  "bag,  a.nd  he,  and  those  in  similar  predica^nts  are 
the  ones  who  do  the  wailing  and  gnashing  of  teeth.      There  is  some 
sense  in  providing  emergency  brakes  when  the  speculative  machine  gets 
going  too  fast  in  either  direction,    but  beyond  that  it  is  best  left 
alone.'f 

Illinois  ¥neat  An  editorial  in  The  Prairie  Farmer  for  May  16  says:  "A 

Pool  preliminary    report  on  the  proposed  wheat  pool  for,  Eastern  Illinois 

was  approved  by  the  executive  committee  of  the  Illinois  Agricultural 
Association  last  week.    The  organise.tion  work  for  such  a  pool  will 
undoubtedly  be  started  in  the  nea,r  future  if  the  wheat  growers  of 
that  section  show  an  interest  in  such  an  organization.      Such  a  pool 
will  probably  be  organized  as  8.n  Illinois  pool  but  for  the  time 
being  all  the  marketing  work  will  be  handled  through  the  sales  agency 
of  the  Indiana  wheat  pool.    The  Indiana  organization  has  functioned 
efficiently  during  the  past  year,  and  with  the  membership  more  than 
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doul:led,  it  i7ill  Idg  s.'blc  to  handle  the  1925  crop  to  still  "better 
e.dva/ntage.    The  -ivheat  grovn  in  the  Illinois  "border  comities  is  of 
the  same  general  type  and  q.-ao,lity  as  tha,t  of  Indiana  and  goes  to 
the  same  mp.rkcts.     It  can  "be  ma.rketed  "better  throngh  the  pool  than 
it  is  now  "being  marketed  "by  farmers  indi-'/idtially .    Such  an  auxiliary 
pool  will  "be  the  start  of  a  general  marketing  program  for  Illinois." 

Merritt  and  "The  Coopcra,tive  Doctor"  is  the  title  which  EolDert  ?Jeiles 

Cooperative       Ritchie  applies  to  Ealph  P.  Merritt  in  an  extensive  interview  with 
Marketing  the  latter,  puolishcd  in  The  Country  G-entleman  for  May  2S.  Mr. 

Hitchic  says  in  part:     "Fnen  the  price- inflation  "buotle  "broke  in 
1920-21  the  CaJifomia  Rice  G-rowers^  Association  fc^and  itself  in 
deep  trouDle.      They  turned  to  the  yovjng,  "business  man  they  had  dealt 
with  during  the  v;ar;    asked  him  to  come  in  and  reorganize  the 
association  on  a  firm  business  "basis.    Merritt  did-      Then  the 
raisin  growers  sent  up  a  cry  for  him.      The  cooperative,  which  is 
one  of  the  greatest  in  the  State, was    near  going  under.    All  Cali- 
fornia has  watched  the  winning  fight  Merritt  made  to  reestablish 
the  raisin  growers  on  a  sol vent basis .    His  first  step  was  to  go 
before  Los  Angeles  and  San  Prancisco  bankers  and  talk  loans  in  terms 
of  millions.      There  lies  the  fundamental  philosophy  of  Merritt 's 
scheme  for  injecting  big  business  methods  in  Pogriculturail  production. 
You  ca„n  not,  says  he,  profess  to  enter  the  world  market  with  a 
product  of  the  soil  on  a  shoestring  capitalization  which  would  not 
float  the  manufa-cture  of  mousetraps.      Adequate  capital.  Rigorous 
economy.    Stabilizing  of  the  trad§  to  maantain  the  solidity  of 
your  bonds.    These  are  the  foundation  stones  Merritt  would  have  any 
aggrega.tion  of  producers  lay  down  before  venturing  upon  the  big 
business  of  growing  and  distributing  a,gricultural  commodities." 

Reclamation  "McNary  and  the  Wolves"  is  the  title  of  a  full-page 

Legislation         editorial  on  reclamation  legislation  in  The  Country  G-entleman 
for  May  23.    This  says  in  part:     "Once    more  the  recla,mation 
wolves  a,re  begirjiing  to  gn,ther  in  packs  to  plan  their  raid  upon 
the  corrals  of  the  public  trea-sury  next  winter  when  the  snows  lie 
deep  in  the  canyons,  when  game  is  sca.rce  in  the  timberlands — 

when  the  new  Congress  assembles   Their  a.rgaments  sound  so 

plausible  tha.t  they  haisre  misled  some  good  .and  eminent  men. 
Senator  Charles  linza  McNary,  from  Oregon,  is  a  notable  example. 
He  has  listened  to  the  wolves  who  ma,de  their  voices  soft  by  eating 
chalk  and  ha.s  been  preva.iled  upon  to  sponsor  a  reclamation  bill 
in  the  next  Congress.  He  has  already  begun  his  csji^a.ign  by 

issuing  a  sta.tement  to  the  press  advocating  a  national  policy 
of  reclajnation  to  take  care  of  all  the  reclamation  projects  of  the 
future  by  means  of  a  revolving  fund  of  anywhere  from  $350,000,000 

to  $500,000,000,  appropria.ted  from  the  Federal  Treasury  

In  the  twenty- throe  years  which  have  ela.psed  since  the  Reclamation 
act  went  into  effect  the  total  fund  has  amounted  to  more  than 
$150,000,000,  a,ll  of  which  has  been  spent.    It  was  the  intention 
of  the  act  that  this  m.oney  should  be  paid  "Jja.ck  to  the  United 
States  Treasury  and  be  used  as  a  perpetual  revolving  fund.  That 


is,  settlers  would  "buy  the  land  and  pay  the  Government.    Unf ortuno.tely 
the  f.mners  of  the  act  could  not  foresee  the  future.    They  never  dreamed 
irrigation  wovld  cost  so  much,     that  speculators  would  "boost  prices  so 
high  or  that  the  people  who  settled    on  the  lands  wou-ld  find  farming 
so  unprofitahle.    They  could  not  see  all  the  trouhles  and  the  dissatis- 
faction that  have  arisen  since-      But  instead  of  a  revolving  fund  they 
find  now  they  have  a  fund  that  has  "been  spent  and  no  one  knows  whether 
the  Government  will  ever  get  it  hack.     In  a  groat  many  cases  the 
Government  has  not. even  received  the  water  rental  for  a  number  of  years. 
And  yet,  despite  all  the  uhhappiness  that  has  arisen  out  of  the  original 
Government  venture  into  reclamation,  a  clamor  will  arise  nest  winter  to 
put  the  Government  in  deeper,  than  ever.      The  way  has  already  "been  pre- 
pared in  the  shape  of  a  little  paragraph  hidden  away  in  one  of  the  IdIIIs 
that  was  enacted  by  the  last  Congress  to  straighten  out  some  of  the 

difficulties  on  existing  projects   Thus  the  reclamation  "blanket 

is  "being  stretched  to  cover  the  entire  country.     If  every  section  gets 
its  share  of  the  pork  none  will  have  a  chance  to  kick.    It  all  smells 
of  politics  " 

Riissia  An  editorial  on  "Hard  Facts  and  the  Soviet"  in  The  ITew 

York  Times  for  May  2C  sayss    "   Communist  economics  within 

Russia  has  moved  on  toward  "bankruptcy.    The  peaso/nt  'has  been  virtually 
recognized  as  ovmer  of  the  land  he  tills  and  has  recently  been  per- 
matted  to  take  on  the  role  of  employer  of  hired  labor.     In  other  words, 
the  peasant  is  as  much  a  'capitalist'  as  he  ever  was.     In  the  towns 
similar  concessiorishave  been  miade  and  are  still  being  ma,de  to  trade  and 
industry.    Factories  a.re  going  back  to  their  origiria.l  owners  on 
nominal  leases,  and  here,  too,  the  employment  of  la.bor  for  wages  has 
been  sa,nctioned.    Only  the  key  industries  remain  in  Government  hands, 
and  it  is  on  this  point  the>t  we  still  need  miore  light  as  to  the  signify 
ica.nce  of  return.      Is  the  creator  of  the  Red  Army  to  be  entrusted  with 
the  last  chance  to  show  vhat  nationalized  industry  can  do?    Or  is  the 
break-down  beyond  any  main's  saving?      That  is  what  we  wait  to  see. 
One  still  encounters  the  statement  tha.t  Russia,  must  be  brought  back 
within  the  European  fold  because  the  Continent  can  not  recover  without 
Russia.    Events  a.re  fast  proving  the  contrary  to  be  tnie.      If  Russia 
gets  well,  it  will  be  beca.use  the  way  to  recovery  has  been  shown  by 
the  other  nations.      The  countries  of  Western  and  Central  Europe  have 
got  back  to  their  feet  because  they  have  eschewed  the  Soviet  example. 
They  have  set  their  face  aga.inst  root-a.nd-branch  revolution  and  the 
class  struggle,  a^nd  have  made  progress  in  rebuilding  the  shattered 
wealth  of  the  Continent  by  the  opposite  of  Moscow's  nightmare  econorajics 
The  sufferings  of  the  Russian  people  have  operated  as  a.  salutary  ex- 
ample to  the  rest  of  Europe.    The  recovery  of  Europe  is  now  the  out- 
standing indictment  against  the  regime  of  force  a.nd  failure  p„t  Moscot/." 

Silk  Industry  The  mtural  and' artificial  silk  industries  in  France 

m  France       both  made  a  very  good  showing  last  year,  production  figures  being 

higher  than  at  any  tim.e  previously,  according  to  the  annual  report  of 
the  Federation  of  Lyons  Silk  Manufacturers,  a  summary  of  which  has 
juat  been  received  by  the  Bankers  Trust  Company  of  Few  York  from  its 
French  information  service.    The  writer  of  this  report,  Etienne 
Fougere,  states  that  the  natura.l  silk  industry  in  France  shows  no  signs 
yet  of  having  suffered  from  the  competition  of  the  arJificial  product 
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ttit  that  on  the  contrary  there  is:  reason  to  hope  tha.t  the  development 
in  the  output  .of  rrtificial  v^riotioE  may  create  a  new  dem^and  without 
in  any  way  diminiching  the  old  demanc.  for  nrtural  silk. 


Section  3 
MRKET  qUOTATIONS 

Parra  Products  May  Ql:     Chicago  hog  prices  closed  a.t  $12.50  for  the  top 

and  $12.35  for  the  hulk.    Medium  and  good  "beef  steers  $6,25  to  $10.35; 
hutchor  cows  and  heifers  $4.40  to  $11.25;     feeder  steers  $5.50  to 
$8.50;     light  and  medium  weight  veal  calves  $7.50  to  $11.25;  fat 
lamhs  $11  to  $13.25;     spring  lambs  $13-50  to  $16;  yearlings  $8.75  to 
$11.75  and  fat  ewes  $5  to  $8.25* 

South  Carolina  Cohhlers  $5*25  to  $5.75  per  barrel  in  eastesa 
cities;     $4.25  to  $4.75  f .  o.  b.    Heggett  section.    I'lorida  Spaulding 
Eose  mostly  $6  to  $6.50.    New  York  sacked  Eound  Fnites  closed  at  $1.25 
to  $1,50;     with  northern  stock  at  $1.05  to  $1.25  on  the  Chicago  car- 
lot  market.     Texas  Yellow  Bermuda  onions  averaged  about  25^^  lower  a.t 
$3  to  $3.50  per  crate.      Imperial  Valley  of  California  Salmon  Tint 
cantaloupes  declined  sharply  at  $7  to  $8.50  per  standard  crate  of  45 
melons  in  a  few  markets.    Virginia  and  Maryland  various  varieties  of 
strawberries  12  to  20^^  quart  basis  in  eastern  cities.    Virginia  W?^ke- 
field  cabbage  ranged  lower  at  $1.75  to  $2.50  per  barrel  crate  in 
eastern  markets;     $1.50  to  $1.75  f .  o.  b.  Norfolk. 

Closing  prices  on  92  score  butter:    New  York  41^;  Chicpgo 

40  1/2^;    Philadelphia  42(i5;    Boston  42^. 

Grain  prices  quoted  May  21:    Ho.  1  dark  northern  Minneapolis 
$1.63  to  $1.88.    No.  2  red  winter  St.  Louis    $1-94  to  $1-96;  Kansas 
City  $1.66  to  $1.71.    No.  2  hard  winter  Chicago  $1.69  to  $1.70:  St. 
Louis  $1.68;     Kansas  City  $1.61  to  $1.75.    No.  2  mixed  corn  Kansas 
City  $1.05  1/2;      No.  3  mixed  corn  Chicago  $1-12  l/2;  Minneapolis 
$1.05  to  $1.07.    No.  2  yellow  corn  Chicago  $1.15  to  $1.17;     St.  Louis 
$1.14  1/2  to  $1.15  1/2;     Kansas  City  $1-10.    No.  3  yellow  corn  Chicago 
$1.13  to  $1.15;     Minneapolis  $1.10  to  $1.12.    No.  2  white  corn  St.  Louis 
$1.13  1/2  to  $1.14;     Kansas  City  $1-08;    No.  3  white  corn  Chicago 
$1.12  3/4.    No.  3  white  oats  Chicago  43  I/2  to  45  l/2(p;  Minneapolis 

41  to  41  1/2^;     St.  Louis  46  I/2  to  47^;     Kansas  City  46  l/2^^. 

Middling  spot  cotton  in  10  designated  spot  markets  down 
19  points,  closing  at  22.67(p  per  lb.  New  York  May  future  contracts 
down  15  points,  clesing  at  23.15^.     (prepared  by  Bu.  of  Agr.  Econ.) 


Industrials  and         Average  closing  price         May  21.  May  20,  May  21,  1924. 

Railroads                        20  Industrials                  128.70  128.68  89.35 

20    R.  R.  stocks                98.27  98.03  82-38 
(Wall  St.  Jour,,  ^la.y  22.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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PACKERS    APPEAL  The  press  to-day  states  that  the  Armour  and  Swift  group  of 

DECISION        packers  May  22  entered  an  appeal  in  the  District  of  Columbia  Supreme 
Court  seeking  a  more  sweeping  raling- against  the  packers^  consent 
decree,  recently  suspended  by  the  court.    By  their  action,  the  packers 

seek  to  have  the  decree,  which  would  divorce  them  from  unrelated  lines  of  business, 

set  aside  entirely.    As  the  case  now  stands,  the  operation  Of  the  decree  has  been 

held  tip. 


HOOVER  ON  GOV-  In  Ms  address  on  Government  administration  before  the  Chamber 

ERB'IENT  WEEDS    of  Commerce  of  the  United  States,  May  21,  Secretary  Hoover  said; 

"What  we  need  are  three  primary  reforms;  first,  to  group  together  all 
agencies  having  the  same  predominant  major  purpose  under  the  same 
administrative  supervision;  second,  to  separate  the  semi-judicial  and  the  semi-leg- 
islative and  advisory  fxinctions  from  the  administrative  functions,  placing  the  former 
under  joint  minds,  the  latter  under  single  responsibility;  and  third,  we  should 

relieve  the  President  of  a  vast  amount  of  direct  administrative  labor  " 

An  editorial  on  the  subject  in  to-day's  New  York  Times  says:  "How  are  these 
reforms,  or  any  of  them,  to  come  about?  Routine  and  inertia  are  official  char- 
acteristics.   Nobody  wants  his  own  comfortable  coign  of  vantage  disturbed,  Mr, 
Harding  had  to  rebtike  the  propagandists  of  the  circumlocution  offices;  but  the 
propaganda  went  on.    Put  our  service  into  such  and  such  a  department?    Never!  So 
t'feej^.^p'Ser^-eit^i.-tiffiidt&S^/^s  of  Congressmen  were  wrung  by  their  friends  in  office. 
It  may  be  suspected  that  Mr  Hoover  is  incorrect  in  attributing  to  the  official  ob- 
jectors the  patriotic  feeling  of  Artemus  Ward  about  his  first  wife's  relations.  He 
says  neatly  that  officials  favor  every  detail  of  reorganization  except  that  which 
touches  their  own  bureau  or  sphere  of  activity.    Collectively,  they  form  a  great  mass 
of  log-rollers  against  reform.    Mr.  Hoover  can  only  suggest  the  appointm.ent  of  a- 
nother  board  or  Congressional  comnittee  to  investigate  and  report  and  add  to  the 
infinite  universe  of  waste  paper  " 


BRITISH  CO-  The  Cooperative  ?Jholesale  Society  Limited,  and  the  Scottish 

OPERATIVES        Cooperative  TUholesale  Society  Limited,  which  are  federations  of  the 
retail  cooperative  societies  of  England,  Ireland,  Wales  and  Scotland, 
according  to  information  issued  to-day  by  the  Bankers  Trust  Company, 
transacted  business  in  1924  of  over  90,000,000  pounds.    The  shares  are  owned  by 
1.453  retail  societies,  Y/hich  have  a  membership  of  over  4,400,000  persons.    The  net 
profit  of  the  wholesale  societies  accrues  to  the  retail  cooperative  societies  and 
thro-ugh  them  to  their  m.erabership.    The  British  Cooperative  Wholesale  Society  deals 
in  practically  every  household  commodity*    It  owns  factories  for  the  manufacture  of 
'boots  and  shoes,  leather,  hosiery,  ■underclothing,  woolen  clothes,  cotton  clothes, 
flannels,  ready-made  clothing,  furniture,  hardware,  paint,  soaps,  margarine,  candles, 
starch,  flour,  biscuits,  sweets,  preserves,  peel,  pickles,  vinegar,  cocoa,  chocolate, 
lard,  tobacco,  cigars,  cigarettes,  snuff,  cutlery, etc;  also  printing,  lithographing 
and  bookbinding  works,  fruit  and  vegetg.ble  farms,  milk  depots,  colliery,  tea  planta- 
tions in  India  and  Ceylon,  estates  in  West  Africa,  etc. 
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Section  2 

British  Food  A  London  dispatch  to  the  press  of  May  22  states  that  the  Brit- 

program  ish  Government  intends  to  present  in  the  House  of  Commons  shortly  "a 

large  program  of  urgent  and  important  legislation"  in  connection  with  the 
recent  report  of  the  Royal  Commission  on  Food,  Prime  Minister  Stanley 
Baldwin  said  May  21  in  repljang  to  a  question.  The  query  which  prompted 
the  announcement  was  whether  the  Government  would  give  Parliamentary 
facilities  to  a  private  member  hill  for  the  control  of  trusts  and  combines 

British  Silk  A  London  dispatch  to  the  press  of  ?4ay  22  states  that  announcement 

Duty        was  made  on  May  21  "by  the  Treasury  that  as  the  outgrowth  of  conferences 
between  lYinston  Spencer  Churchill,  Chancellor  of  the  Exchequer,  and  rep- 
resentatives of  the  leading  silk  interests  and  of  the  London  Chamber  of 
Commerce,  Mr.  Churchill  purposes  to  reduce  the  customs  duty  on  made-up 
articles  from  33  1-3  per  cent  to  10  per  cent,  where  the  value  of  the  silk 
or  artificial  silk  does  not  exceed  20  per  cent  of  the  value  of  the  arti- 
cle, and  to  2  per  cent  if  it  does  not  exceed  5  per  cent  of  the  value.  It 
is  also  purposed  to  reduce  the  duty  on  raw  silk  from  4  shillings  to  3 
shillings  per  pound,  with  proportionate  reductions  on  silk  yam,  but  the 
duty  on  artificial  silk  tissue  will  remain  3  shillings  6  pence  per  pound. 


Cotton  in  An  Alexandria  dispatch  to  the  press  of  Lfey  21  says:  "Although  the 

Egypt       cotton  season  is  now  more  or  less  at  an  end  and  the  trade  is  doing  next 
to  nothing  in  the  market  for  at  any  rate  the  time  being,  there  has  been 
some  ,re. covery  in  prices  recently.    Speculators  have  kept  actively  at 
work,  the  volume  of  business  in  progress  "being  quite  extensive,  though 
wlmt  has  heen  behind  the  fresh  buying  is  not  very  clear.    Some  very  defi- 
nite ideas  have  already  been  formed  in  regard  to  the  new  crops  both  here 
and  in  America,  and  they  are  hardly  of  a  character  to  encourage  further 
speculation.    Under  anything  like  normal  conditions  there  will  be  "big 
crops,  with  the  present  season's  shortage  of  sakelaridis  remedied  by  at 
least  1,200,000  feddans  planted  with  that  cotton,  the  difference  in  acre- 
age heing,  of  course,  at  the  expense  of  Zagora  and  similar  types.  Specu- 
lators have  no  due  cause,  therefore,  to  reckon  on  a  shortage  of  supplies 
next  season  to  justify  prices  at  any  such  level  as  that  at  which  they 
are  still  standing.    But  there  is  yet  plenty  of  time  for  the  market  to 
adjust  its  \uew3  to  the  statistical  outlook  before  the  new  season  opens, " 


Fertilizer  An  editorial  in  The  American  Fertilizer  for  L.Iay  16  says;  "The 

Consolida-  progress  made  in  effecting  the  consolidation  of  the  fertilizer  associa- 
tions    tions  is  convincing  proof  that  the  project  appeals  to  the  judgment  of  the 
manufacturers.    The  new  plan  is  being  approved  not  only  by  the  larger 

1 gathering  of  the  old  associations  in  conventions,  but  by  the  local  groups 
in  every  part  of  the  territory.    This  general  acceptance  of  the  projected 
organization  is  a  credit  to  the  committees  which  worked  out  the  details. 
The  educational  work  carried  on  by  the  soil  improvement  committee  will  be 
the  most  important  undertaking  of  the  new  association,  as  it  has  heen  with 
the  old  associations.    E'very  section  will  have  a  voice  in  carrying  on 
this  work,  and  will  receive  a  fair  share  of  the  publicity  which  the  com- 
mittee will  originate.    At  the  same  time  the  association  will  be  able  to 
cultivate  new  fields,  and  extend  the  use  of  commercial  fertilizers  into 
States  where  they  are  now  almost  unknown.    In  other  lines  of  effort  the 
united  association  will  be  m-uch  more  influential  than  the  two  sectional 
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associations,  and  will  fittingly  represent  the  coramon  interests  and  the 
conmon  protlems  of  the  industry.     It  is  a  happy  circ-umstance  that  this 
union  is  cons-ummated  at  a  time  when  the  industry  is  arising  from  the 
worst  period  of  depression  in  its  history,  and  is  looking  forward  to  a 
period  of  expansion  and  prosperity." 

Grain  Market  Theodore  M.  Knappen  is  the  author  of  a  spectacular  article  en- 

titled "Does  Wheat  Gamblir^  Sound  the  Knell  of  ferket  Manipulation?"  in 
The  Magazine  of  Wall  Street  for  May  23.    He  says  in  part:  "On  March  3, 
WciBSut  leaped  off  a  precipice.    Its  fall  was  retarded  by  a  few  jagged 
rocks  and  feehle  hushes  of  market  dope  encountered  on  the  way  down — hut 
hy  April  2  it  hit  the  bottom  of  the  65-cent  plunge.  *  Contemplate  that 
cliff, '  said  a  veteran  of  the  pits,  one  of  the  leading  grain  parket 
students  of  America  to  the  writer,   'and  mark  it  wella    It  is  the  monument 
of  the  passing  of  manipulated  speculation.    Perhaps  the  grain  exchanges 
as  we  know  them  will  be  foujid  -under  the  monument,  too.    You  may  safely 
say  that  America  has  'seen  its  last  speculative  raid  on  the  staff  of  life« 
The  pitcher  was  taken  to  the  well  once  toe  often.    All  the  bunk  has  been 
stripped  from  the  unctuous  palaver  about  supply  and  demand  making  the 
grain  market.    The  great  bull  market  in  wheat  that  reached  its  pinnacle 
in  the  last  days  of  January  and  its  near-suamit  in  the  opening  days  of 
March  was  purely  a  speculators t  market,  and  the  price  was  entirely  made 
by  the  downright  gambling  type  of  speculation.      Above  $1.60  May  wheat 
was  as  purely  an  artificial  fabric  as  a  stage  landscape.    Above  that 
price  it  was  the  product  of  '^ambling — and  gambling  with  loaded  dice, 
stacked  decks,  knock-out  drops  and  gunplay.    Just  common  gamblers  made 
the  price  of  wheat  and  flour,  upset  and  kicked  about  the  great  flour 
milling  industry,  exacted  bread  money  from  millions,  debauched  the  sense 
of  values  and  the  belief  in  thrift  of  hosts  of  yo-ong  men  and  women,  and 
rifled  the  pockets  of  a  countless  number  of  "little  people",. -I  mean  that 
manipulati^ye  speculation  in  grains  is  as  good  as  ni-jnbered  among  the  dead. 
The  investigation  that  the  Department  of  Agriculture  is  now  making  into 
the  meteoric  ascent  and  descent  of  wheat  between  Hovember  and  April  will 
bring  out  such  conclusive  evidence  of  the  heartless,  inexcusable  and 
economically  destructive  manipulation  of  the  price  by  men  who  neither 
raise,  sell,  distribute  nor  manufacturingly  consume  the  staple  food 
cereal  that  the  next  Congress  will  hotly  give  us  a  law  that  will  certain- 
ly take  the  abuses — and  ^niost  of  the  excitement  and  profits — out  of 
speculation,  if  it  does  not  actually  destroy  it. 

"lEven  the  Department  of  Agriculture  itself  was  infected  with  mob 
psychology.    On  the  theory,  probably,  if  it  had  any,  that  wheat  couldn't 
go  too  high  for  the  good  of  the  f am 3r  and  that  it  ought,  therefore,  to 
speed  up  the  mad  race  by  all  possible  m.eans,  the  department  put  out  a 
ridiculous  statement  on  January  6,  which  caused  the  mialcting  of  countless 
victims  of  the  speculation  frenzy. — With  wheat  around  $1.80  for  the 
May  option,  and  roaring  up  hill  in  high,  the  department  deplored  "the 
misapprehension  that  speculation  has  driven  the  price  up  unduly  in  the 
United  States."    It  further  assured  tha  credulous  public,  waiting  for  any 
kind  of  a  tip  to  plunge,  that  "the  responsible  agencies  of  the  Department 
of  Agriculture  are  in  constant  touch  with  the  conditions  of  supply  and 
demand,  not  only  at  home  but  abroad,"  '  "After  further  statements  regard- 
ing the  department's  share  in  exist conditions,  Mr.  Znappen^s  subject 
of  interview  proceeds:  "  *  Uo  longer  do  the  fanners  stand  alone  in  their 
contention  that  speculation  is  a  robber  sis  well  as  a  maker  of  fictitious 
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prices.    This  year  it  happens  that  tro  of  the  Diggest  and  alDlest  traders 
the  Chicago  wheat  pit  has  ever  knovra,  George  S,  Marcy  and  E.  F.  Rosenha-um, 
are  on  the  side  of  the  fanners,  as  managers  of  the  cooperative  Grain 
Marketing  Coinpany— "by  far  the  largest  b-uyer  of  cash  wheat  in  the  ccantry. 
Ever  since  the  first  of  last  December  they  have  been  protesting  that  "the 
speculative  acctmulations  of  speculators  were  matters  of  common  kno\vledge'' 
and  that  the  American  price  was  being  pushed  out  of  line  with  world  prices 

in  an  artificial  and  dangerous  manner  The  grain  ring  is  broken,  the 

truth  is  out;  the  farmers*  suspicions  are  more  than  justified  ^" 

An  editorial  note  on  the  above  says;  "Since  this  article  was  writte 
the  Grain  Futures  Administration  made  an  interim  report  on  Ifeiy  13.  Doubt- 
less, this  will  be  followed  soon  by  the  official  report  covering  the  in- 
vestigation into  the  situation  affecting  recent  grain  fluctuations.  This 
report  should  be  found  quite  engrossing.    It  is  a  situation  distinctly 
worth  following." 

Modern  An  editorial  in  The  "JJall  Street  Journal  for  May  21  says:  "We  are 

Development  told  that  farmers  are  at  the  mercy  of  giant  corporations,  controlling  in- 
dustry and  production.    They  are  being  driven  to  a  standard  of-  living  lowe 
than  any  American  ought  to  tolerate.    The  political  independence  gained  ii: 
1775  has  been  lost  in  an  economic  dependence  which  began  '.vith  the  develop- 
ment of  mechanical  power  at  the  close  of  the  Civil  War.    We  are  told  the 
solution  of  the  problem  assumed  lies  in  decentralization  of  industry  and 
restoration  of  the  process  of  manufacture  to  individ-oal  and  local  control. 
These  are  a  few  of  the  highlights  in  a  speech  made  by  a  United  States 
Senator  to  the  West  Texas  Chamber  of  Commerce. .Leaping  the  intervening 
years  and  space  into  Texas  about  the  close  of  the  Civil  War  we  find  the 
fertile  land  almost  given  away,  cattle  worth  practically  nothing  and  ever^/- 
body  poor.    It  is  not  necessary  to  draw  the  coa^jarison  of  to-day  because 
the  people  of  Texas  can  see  their  5,500,000  head  of  cattle,  worth,  with 
other  livestock  $575,000,000,  and  farms  covered  with  property  valued 
at  $4,400,000.    England  to-day  supports  a  population  of  about  40,000,000 
people  in  comparative  comfort.    But  the  soil  is  no  more  fertile  than  in 
the  days  when  a  few  million  people  eked  out  a  miserable  existence.  Texas 
has  reason  to  boast  of  its  wealth,  but  a  generation  ago  the  soil  was  as 
rich  and  there  were  fewer  people  on  it,  yet  they  were  not  driven  down  to 
that  *low  standard  of  living'  of  to-day,  where  automobiles,  radios, 
electric  light,  cheap  and  abundant  clothing,  labor-saving  machinery  and 
other  cruelties  are  forced  upon  us.    Our  people  of  to-daj;  live  in  far 
greater  comfort  than  at  any  period  since  the  world  began.    Only  when  the 
local  industry  gave  place  to  machinery  did  people  begin  to  reach  a  higher 
standard  of  living.    The  old  order  could  not  feed  and  support  the  popula- 
tion of  to-day.    A  generation  ago  five  men  working  together  ten  hours  coul 
produce  about  eight  yards  of  cotton  cloth  so  coarse  as  to  make  a  pig  squea 
if  rubbed  with  it.    To-day  the  same  labor  will  produce  one  hundred  times 
as  much.    The  same  is  true  in  all  industry.    This  is  why  Texas  can  sell 
and  market  5,000,000  bales  of  cotton  a  year;  why  it  can  produce  its  great 
herds  of  livestock  and  find  a  ready  market  for  them.    Individual,  local- 
ized industry  means  harking  back  to  the  old  times  of  poverty,  filth, 
disease  and  wars.    It  means  arrested  development;  the  history  of  the  past 
proves  it.    Machine  production  means  progress,  development  and  increased 
comfort  for  all  classes,  especially  for  those  who  toil  with  their  hands. 
Indeed,  they  are  the  greatest  beneficiaries  of  the  present  order." 
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Section  3 
MABKET  qUOCATIOnS 

Farm  Products        May  22:    Chicago  hog  prices  closed  at  $12.90  for  the  top  and 
$12.30  to  $12.75  for  the  hulk.    Mediuin  and  good  heef  steers  $8.40  to 
$11.35;  hutcher  cot/s  and  heifers  $4,40  to  $11.25?  feeder  steers  $5.50  to 
$8.50;  light  and  medium  weight  veal  calves  $7.50  to  $11;  fat  lambs  $11  to 
$13;  spring  lambs  $13.50  to  $16;  yearlings  $8.75  to  $11-75;  fat  ewes 
$5.25  to  $8.25. 

South  Carolina  Irish  Cobbler  potatoes  sold  at  $5.50  to  $6.25  per 
barrel  to  jobbers  in  eastern  cities;  $4.50  to  $5.00  f-o.b.  Meggett  section. 
ITew  York  sacked  Bound  ?Jhites  ranged  $1.15  to  $1.50  in  eastern  markets  while 
northern  stock  brought  $1.05  to  $1.15  on  the  Chicago  carlot  market. 
Delaware  and  l?ew  Jersey  strawberries  mostly  20^  to  23^.    Missouri  and 
Kentucky  Aromas  $5  to  $5„75  per  24-quart  crate  in  the  Middle  West;  auction 
sales  at  $4.50  to  $5.50  f .o.b«    Southwestern  Missouri  points.  Texas 
Yellow  Bermuda  onions  25  to  35^  lower  at  $3, to  $3,50  per  crate.  Virginia 
Wakefield  cabbage  declined  to  $1.75  to  $2.50  per  barrel  crate  in  the  East? 
$1.50  to  $1.75  f,o/D.  Norfolk. 

Closing  prices  on  92  score  butter:    Hew  York  4l/;  Chicago  40  l/2jJ; 
Philadelphia  42^;  Boston  42^. 

Grain  prices  quoted  May  22:    ITo.l  dark  northern  Minneapolis  $1,65 
to  $1.88.    I'Jo,2  red  winter  Chicago  $1.87  1/2;  St.  Louis  $1.91.    Kansas  Cit: 
$1,66  to  $1.70.    No, 2  hard  winter  Chicago  $1.67  l/2  to*$1.68;  St.  Louis 
$1-66  to  $1.57;  Kansas  City  $1.59  to  $1.71.    No. 3  mixed  com  Chicago 
$1.11  to  $1.12:  Minneapolis  $1.04  to  $1-05.    Kansas  City  $1,05  to  $1.06. 
No. 2  yellow  com  Chicago  $l.i5  l/2  to  $lol6;  Minneapolis  $1.10  to  $1.12; 
St.  Louis  $1.15  to  $1,15  1/2.    Kansas  City  $1.10  to  $1.11.    No. 3  yellow 
com  Chicago  $1.12  3/4  to  $1.14  I/2;  No. 2  white  com  St.  Louis  $1.13  to 
$1.14  1/2.    Kansas  City  $1,08  I/2  to  $1.09.    No. 3  white  com  Chicago 
$1.12  1/2  to  $1.13.    No. 3  v,hite  oats  Chicago  43  3/4  to  45$^;  Minneapolis 
41  S/8  to  41  7/8^;  St.  Louis  46  1/2^;  Kansas  City  48^ 

Middling  spot  cotton  in  10  designated  spot  markets  declined  2  pointfc', 
closing  at  23<,65^  per  lb.    New  York  July  future  contracts  down  7  points, 
closing  at  22,725^.     (Prepared  by  Bu.  of  Agr.  Scon.) 

Industrials  and       Average  closing  price       !fey  22,  May  21,  I^fey  22,1924 

Railroads  20  Industrials  128,95  128.70  90.10 

20  H.H.  stocks  99,05  98.27  82.58 

(Wall  St,  Jour.,  May  23.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimecL  The  intent  is  to  refiect  accurately  the 
news  of  importance.  , 
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EAHTIIQIIAKS  STUDY  According  to  the  press  to-dny,  plthougli  not  indorsing 

'JRCrW  recent  -nredictions  of  ianminent  earthquakes  along  the  Atl-^.ntic 

Const,  Colonel  E.  Lester  Jones,  Director  of  the  United  States 
Coast  and  Geodetic  Swrvcy,  yesterday  declared  he  was  in  accord  'v^ith  a  plan  that 
a  more  detailed  study  cf  the  forecasting  of  earthquakes  should  be  made  with  the 
viexv  to  reducing  their  destructive  effects.    Teclaring  that  predictions  of  this 
nature  could  only  "be  made  after  a  careful  seismclogical  exarainption  of  the 
"region  concerned,  combined  T^/ith  sirailpr  ohservations  over  the  p.djcining  areas, 
Colonel  Jones  asserted  that  "in  the  absence  of  sufficient  data,  the  Coast  and 
Geodetic  Survey  is  not  prepared  to  state  whether  the  great  cities  of  the  East  are 
likely  to  he  shaken  oy  violent  earthQu.pkes « "      A  concerted  drive  for  knoxvlsdge 
of  earthquake  phenomena  in  the  East  and  Middle  West  was  urged  by  ;'olonel  Jones, 
who  saw  the  need  of  improved  instruments  which  would  locrte  earthqrr.kes  with 
precision  even  at  great  distances.    By  pla.cing  a  nvi^oex  of  these  a't  strategic 
points  in  the  country,     and  using  trained  observers,   it  would  be  possible, '^he 
said,  "to  prepare  a  fa-jlt  map  showing  the  date,  location  and  force  cf  even  m.inor 
vibrations,  for  which  predictiors  could  be  m.ade  with  an  assurance  that  is  at 
present  impossible, " 


RUBBER  PR.OEITS  The  press  to-day  says:     "Commerce  Department  inquiries 

now  being  concluded  indicate  that  extra  profits  f rora  only  one  of 
the  sources  of  British  wealth— the  rabber  plantations  of  the  East  Indies— -ill 
be  sufficient  to  cover  all  of  that  Nation's  future  re-oaj'mert  of  its  war  debt  to 
the  United  States.      ijiierican  imports  of  raw  rubber,  which  cost  $185.000, COO 
during  the  calendar  year  1924,  probably  will  cost  $400,000,000  for  1925.  and  at 
least  a  part  of  this  prospective  increase  is  unofficially  attributed  to  the  opera- 
tion of  a  scheme  for  production  restriction  worked  out  by  the  plantation  interests 
through  the  British  Colonial  Office.      A  partial  report  of  the"  investigation 
nndertaken  at  the  direction  of  Secretary  isoover  was~ma.de  public  May  24  to  meet 
the  pressure  for  information  from  the  rubber  industry  in  view  of  recent  sharp  price 
increases.      Crude  r^j^ober  that  sold  as  low  as  1?  cents  a  pound  in  1S24  reached"  46 
cents  last  January  and  is  now  fluctuatirg  between  60  and  70  on  nervous  markets, 
while  the  world^s  visible  stocks  are  disaijpearing  and  exchange  prices  of  English 
Plantation  Company  shaxes  are  soaring.    The  United  States,  with  three  great  in- 
dustries concerned— petroleum,  automobile  and  rubber  goods  manufacture--- is  partic- 
ularly interested  in  the  situation,     because  its  consumption  is  70  per  cent' of 
the  world's,  total  output.      Secretary  Hoover,  in  a  foreword  to  the  part^ial  re- 
port   expressed  no  opinion  as  to  whether  the  Government  restriction' on  ^rod-action 
in  the  .onglish  Colonies  was  responsible  for  the  great  price  advance,  but  warned 
.hat  -uhe  falling  off  in  new  planting  was  likely  to  create  a  real  rubber  shortage 

r    °^  "^"^  °-         Am.erican  objectives,  he    indicated,  should  be  to 

xind  means  to  stimulate  competitive  production'  in  other  tropical  areas  of  the 
world  (I  ^ 
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vhe  Wall  Street  Journal  for  May  23  srys;       "Many  s re _ asking^ to- 
day if  cotton  is  cheap.    Opinions  differ,  tut  the  man  wno  is  mteres.ea. 
in  cotton  can  not  trust  to  oT)inion  alone;  he  soist  examine  the  facts  ana 
drav?  a  conclusion.    On  that  he  should  act,  regardless  of  whether  or  not 
it  sq^oa^res  T^ith  his  hOTDSs  or  wishes.    As  those  in  the  husmess  .<now,  the 
J\ily  future  is  the  last  one  of  the  present  crop  year,  the  new^year  of 
1925-26  heginning  on  August  1-     There  is  evidence  that  the  July  -J^^'-^^^ 
has  heen  heavily  oversold,  idiile  the  actual  supply  of  cotton  to  fill 
CGirflTiitments  is  rapidly  disappearing-     It  is  going  so  rapidly  that  hy  the 
end  of  July  there"  ^jvill 'be  only  a  small  carryover  left  in  the  United 
States.    This  ims  the  situation  a  year  ago,  when  the  July  future  hefore 
its  end  went  to  35-40.    Barring  an  actual  corner  in  the  rcsrket  that  price 
is  not  likely  to  he  duplicated,  hut  it  is  a  fair  inference  that  the  price 
prevailing  in  the  past  few/days,  when  cotton  declined  to  21.70,  is  cheap, 
Sr>eculative  interest  centers  in  the  new  crop.     In  May -.a  year  ago  Oc-coher 
cotton  sold  as  low  as  23. SO  and  toward  the  end  of  July  as  high  as  29-55. 
In  May  of  this  year  it  sold  dOTm  to  21-77,  hut  there  is  no  assurance  that 
it  will  duplicate  the  high  point  of  last  July.     The  facts,  however,  lean 
strongly  toward  the  oullish  side.      An  econciniGt  would  dispute  the  current 
claira  that  the  high  prices  of  cotton  rrake  high  prices  for  goods.    He  would 
say  that  demand  and  supply  determine  the  price  of  goods,  and  that  the  pricf 
of  any  kind  of  goods  determines  the  price  of  the  short  factor  in  its 
production,  whether  it  he  lahor,  raw  m_aterial  or  anything  else.  Assiun.- 
ing  a  demand  for  goods,   therefore,  the  price  of  cotton  should  respond 
either  wpy  r-ccording  to  the  weather  conditions  on  which  the  supply  derna;r.dc 

Cotton  in  A  London  dispatch  to  the  press  of  May  23  says;  I'G-reat 

British  strides  are  heing  made  hy  the  British  Dominions  in  their  campaign  to 

Dominions        raise  their  cotton  output  to  a  point  where  it  may  become  &  real  factor 
in  the  international  ma^rket,  according  to  fig^ares  presented  May  22  at 
the    meeting  of  the  British  Empire  Cotton  Growing  Corporation.  Sta- 
tistics presented  by  Icrd  Derby,  who  presided  at  the  meeting,  show  that 
the  cotton  production  by  the  Dominions  for  1924-25  ".ill  be  mors  than 
double  the  output  for  1922-23.     In  1922-23  the  total  was  160,000  bales 
of  400  pounds  each,  while  for  1924-25  Che  aggregate  will  be  350,000 
bales  cf  400  pounds  each," 

Cotton  Standards  A  Manchester  dispatch  to  the  press  of  May  23  states  that 

general  committee  of  the  Federation  of  the  Master' Cot  ton  Spinners 

Manchester    resolved  \5nanimously  May  22  to  send  a  message  to  Secretary  Jardine  of 

the  Ai-iierican  Department  of  Agriculture,  canceling    the  notice  previously 
given  cf  the  federation's  intention  to  withdraw  from^  the  universal 
cotton  standards  agreement.      The  report  states  that  the  above  decision 
follows  closely  upon  the  similar  action  by  the  J.iverpcol  Cotton  Asso- 
cip.tion,  taken  at  the  American  Embassy  at  London  last  Vi/ednesday. 
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Grain  Marketing  An  editorial  in  !H"arm  Stock  a.nd  Horae  for  I.ia.y  15  Bcrjs: 

"The  Millers t  Natio::--^!  Federation  at  their  ann^j^-l  raeetinging  in 
Chicago  odopted  the  following  resolvition:       'Resolved,  That 
trading  in  futures  is  a  necessary  factor  in  the  economic  marketiiig 
of  grain-    Such  trading  should  he  confined  to  its  legitimate  puipose. 
Inordinate  specula.tion,  of  ';7hich  the  widely  fluctuating  markets 
of  the  pa.st  severa-1  months  have  given  renev7ed  evidence-,-  is  an  in- 
tolerahle  evil,  destructive  of  legit Lma.te  "business,  and  should  he 
aholished.    We  urge  upon  the  exchanges  themselves  the  prompt 
elimination  of  this  vast,  indiscriminate  speculation,  and  the  fcnn- 
ulation  of  such  regulations  as  may  restore  trading  in  futures  to 
its  original  and  only  justifiahle  purpose;    he  it  also  Resolved, 
That  a  committee  of  five  he  a.p-oointed  hy  the  chairman  of  the  hoard 
to  consider  methods,  to  confer  ^vith  officials  or  committees  of  the 
grain  exchanges  regarding  the  remioval  of  the  existing  recognized 
ahuses,  and  to  take  such  further  action  as  they  may  find  expedient.' 
We  dcuot  very  mach  if  such  a  resolution  would  have  even  been  thought 
of  hy  this,  or  a  like  organization  a.s  recently  as  five  year  ago. 
The  real  meat  in  this  is  the  advice  to  the  grain  exchanges  to  lead 
the  vi-ay  to  reform.    It  seem^s  to  us  that  either  the  work',  must  he 
done  from  the  indide,  or  changes  will  he  made  hy  outsiders  with 
the  outsider's  ignorance  a,nd  prejudice  as  gu.ides.    The  grain  trade 
has  s.ll  the  fact?, and  the  outsiders  all  the  giaesses.  Constructive 
reform,  can  only  he  huiit  on  facts.     It  is  up  to  the  grain  trade 
to  choose  the  method,  for  there  is  no  douht  that  a  change  in  methods 
is  inevitahle." 

Ireland^s  I'ood  E.  a.  VJhyte,  Chief  Trade  and  Produce  Officer  of  the 

Trade  Irish  Pree  State,  in^a  recent  paper  read  hefore  the  Royal  Colonial 

Institute,  and  published  in  the  May  issue  of  The  Estate  Magazine, 

says:"  The  total  experts  and  re-exports  from  the  Irish 

"Free  Sta.te  am.ount  in  value  approximately  to  four  and  a  q-oarter 
million  ponnds  sterling  per  month,  of  which  Great  Britain  takes 
ahout  84  per  cent.    On  the  other  hand — and  showing  that  the  flow 
of  products  for  human  consumption  is  far  from  heing  in  only  one 
direction — you  ship  us  food,  drink,  tchacco,  ■    etc. — apart  from 
the  various  industrial  products— to  the  value  of  40,000  pounds 
per  day.    Your  total  trade  with  us  rerjresents  approximately  70 
per  cent  of  our  entire  imports.    Again,  in  your  own  import  and 
export  figures^-calculated  on  the  hasis  of  per  head  of  the  popula- 
tion— the  Irish  Free  State  stand  fourth  (heing  only  surpassed  hy 
British  India,  Australia  and  the  United  States)  amongst  the  principal 
importing  and  exporting  coujitries  supplying  your  market.  These, 
I  suhm.it,  are  arresting  facts  which  1  venture  to  think  hnth  coun- 
tries   should  he  miore  familiar  with.    They  show  that  the  estah- 
lishment  of  a  satisfactory^  export  trade  must  he  balanced  hy  a 
corresponding  flow  of  im.ports,  and  these  Imports  must  come  mainly 
from  those  countries  to  which  you  export,    ^hen  one  considers  that 
60  per  cent  of  the  expenditure  of  Grat  Britain  is  on  food  stuffs, 
the  importance  of  this  q-aestion,  and  of  anything  which  raised  the 
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staiidard  of  efficiency  in  respect  to  quality    or  quantity — a  work 
in  which  we  are  at  this  moment  actively/-  engaged — will  "be  appreciated. 
When  two  countries  exchange  dissimilar  goods  to  the-  extent  that  sta.tis- 
tics  show  in  this  insta,nce  each  must  he  henefited  hy  the  prosperity 
of  the  other.         If  either  of  the  two  countries,  however,  possesses 
the  whole  carrying  trade  "between  those  countries,  that  country  will 
gain  more  tha.n  ir>  indicated  "by  trade  statistics,  since  in  addition  to 
her  ordinary  exports  she  would  have  to  he  paid  for  freights  earned  by 
her  ships.    This  country  happens  to  "be  Great  Britain  and  I  would  "be 
more  satisfied  if  the  transport  earnings  were  more  equitably  divided. 
Irish  butter  as  an  organized  export  goes  back  150  years.    One  hundred 
years  ago  we  exported  about  22,000  tons  a  year,  which— it  may  be  of 
interest  to  note — is  three  times  the  quantity  you  received  from  Canada 
and  five  times    the  amount  supplied  by  Holland  last  year  " 


Production  and  Chicago  Daily  Drovers  Journal  for  May  19  says;  "]president 

Marketing       ^*  I^*  Farrell,  of  the  Kansas  State  Agricultural  College,  speaks  of 
the  ' intense  interest  among  industrial  ard  commercial  people  in  the 
improvement  of  agriculture'    as  one  of  the  'most  hopeful  phenomena 
of  recent  years.'    Their  interest  is  sincere  enou.gh  but  it  falls 
short  of  its  possibilities  because  it  is  one-sided.    The  farmer  is 
urged  to  produce  more  efficiently  and  to  put  better  quality  products 
on  the  market,  but  the  difficulty  is  that  the  business  machine  can 
not  be  made  to  function  in  such  a  manner  as  to  reward  the  farmer 
properly  for  such  extra  effort  and  expense.      President  Parrell 
mentions  eggs  as  an  illustration  of  this  point.     'The  egg  handling 
trade  asks  the  farmer  to  market  his  eggs  while    the  latter  are  fresh,' 
he  says,     'but  the  trade  does  not  always  adequately  t'eward  the 
farmer  who  d-oes  this  nor  does  it  always  justly  penalize  the  farmer  who 
refuses  to  do  it.      I'armers  will  produce  and  market  high  grade  eggs 
when  the  trade,  particularly  at  country  points,  consistently  and 
fairly  pays  for  eggs  on  the  basis  of  their  quality,'    And  so  it  is 
all  along  the  line.    Improvement  must  "be  based  on  a  just  method  of 
buying,  which  'must  penalise  inefficiency  as  surely  and  as  consist- 
ently as  it  rewards  high  merit.'    In  too  many  cas-^s  buying  has  not 
done  this.    At  times  it  has,  in  fact,  penalized  efficiency  and  re- 
warded inefficiency,  a  notable  example  of  which  is  still  to  be  found 
in  wool  trade.      Such  conditions  need  teemedying,  and  business  men 
can  help  to  do  it.    The  real  way  for  business  men  to  help  the  farmer 
is  to  buy  his  products  strictly  on  merit,  thus  encouraging  quality 
production;    and  to  eliminate  wasteful  methods  and  unnecessary  ex- 
penses in  supplying  the  farmer  with  what  he  must  buy.     Business  men 
should  give  farmers  less  advice,  and  more  service  in  the  ways  in- 
dicated.   Tliere  is  much  they  can  do  if  they  will  join  hands  to  do  it»" 

Production  ^       j^n  editorial  in  Southern  Agriculturist  for  May  15  says: 

"'This  is  a  time  for  the  farmer  to  be  doing  his  level  best'  so  every- 
body has  been  saying.    This  paper  has  been  saying  it,  too,  and  be- 
lieves it;    but  it  would  have  it  understood  that  it  does  not  "believe 
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T;hr,t  the  doing  of  his  hest  means  that  the  lamer  shouid  strain  to  in- 
crease his  r^roduction  to  the  utmost.    He  must  produce,  of  course — 
that  is  the  way  he  gets  his  living.    And  first  of  all,  he  must  produce 
Just  PS  mv.ch  of  that  living  as  he     repsonahly  can.    Then  he  must 
produce  something  to  sell.      But  in  his  production  of  things  to  sell — 
especially  in  his  production  on  immediate  cash  crops  grown  hy  great 
numhers  of  f-rmers,   or  of  standard  market  types  of  livestock — he  must 
consider  economy  of  production  along  with  volume  of  production.  It 
will  do  him  no  harm  to  consider  it  first  and  oftenest  and  longest  of 
all.        Chenp  production  rather  than  extensive  production  is  the  thing 
called  for  right  now,  not  only  "by  farmers  in  the  mass,  "but  even  "by 
the  individual  farmer.     Indeed,  the  great  danger  facing  farmers  ps  a 
clrss  is  the  production  of  too  great  a  volume  of  stuff  at  too  grant  a 
cost  J' 


.   Section  3 

Department  of  The  report  of  Dr.  H.  L,  Sh^ntz,  of  the  Bure-u  of  plsmt.. 

Agriculture      Industry,   on  agricultural  conditions  in  East  Africa  is  fpvorphly 
mentioned  in  r-  full  page  review  of  "Education  in  Erst  Africa,!'  hy 
Thomas  Jesse  Jones,   in  She  New  York  Times  Book  Review  of  May  24. 
The  review  says  in  pa.rt:     "In  this  second  report  on  Africa,  issued 
hy  the  Phelps  Stokes  i'und,  we  have  the  Magna  Charta  of  the  nogro 
and  associated'  races  who  dwell  on  that  continent,  south  of  the 
countries  which  have  their  shores  on  the  Mediterranean  Gea.  The 
report,  like  its  predecessor,  has  "been  written  hy  Dr.  Thomas  Jesse 
Jones  and  it  is  enough  to  say  that  his  masterly  review,  r  ncble 
ex-'^,m]ple  of  practical  mysticism,  may  "be  compared  in  irrrportance  with 
Lord  Durham's  historic  dispatch  dealing  with  Canada..    The  document 
inaugurates  a  new  era  in  colonial  administration  throughout  the 
world,  and  on  leaving  London  Dr.  Jesse  Jones  was  formally  enter- 
tained "by  the  British  Government  at  a  public  "banquet   For  a 

body  so  solid  as  this  organization    such  a  tribute  was  perh?i,ps  ^on- 
usual.    Doctor  Jones  displays  a.  remarkably  soiuid    judgment-  About 
his  opinions,  there  is  nothing  of  mere  emotion.     It  was,  I  think, 
Herbert  who  said  that  'deeds  are  men;     words  are  women.'     Yet  it 
will  not  be  denied  that  not  by  battles  but  by  books  have  the  des- 
tinies of  maPikind  been  determined.     Such  a  book,  a  doom.sday  book 
of  race.-is  here,....  At  the  urgent  request  of  the  British  Govern- 
ment the  Phelps  Stokes  Pund  arranged  ?;ith  the  International  Educa.- 
tion  Board  ^nd  missiona.ry  societies  in  England  for  a  similar 
commission  to  visit  East  Africa,    And  the  result  is  this  further  re- 
port-ampler than  the  first  in  its  facts  and  its  philosophy,   in  which 
the  masterly  pages  prepared  by  Dr.  Jesse  Jones  are  supported  by  a 
strong  introduction  from  Dr.  Anson  Phelps  Stokes  and  a  general  re- 
view of  agriculture  in  East  Africa  by  Dr.  H,  L.  Shantz  of  the 
Bureau  of  Pla.nt  Industry  at  the  Department  of  Agriculture,  who  had 
already  published  his  observations  of  soil  and  animal  life  during 
a  journey  from,  the  Cape  to  Cairo.     The  cooperation    of  this  expert 
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associates  the  United  States  CTOvernrnent  vdth  a  notable  and  iDenefxcent 
enterprise.    ?or  both  reports,  Doctor  Aggrey,  a  colored  citizen  oi  t-he 
Continent,  shares  responsibility  with  his  colleagues  on  the  commission." 


Section  4 
MAEKET  QUOTATIONS 

Farm  Products  For  the  v;eek  ended  May  23:     prices  of  potatoes  in  leading 

markets  and  at  shipping  points  were  generally  lower  at  the  close  of 
the  week.      Florida  Spaulding  Eose  ranged    $6  to  $6.75  per  barrel. 
Strawberry  prices  tended  higher  in  the  Middle  West;     Eastern  markets 
irregular.     Imperial  Vrlley  of  California  cantaloupes,  Salmon  Tints, 
sold  mostly  at  $8  per  standard  crate  of  45  melons,  top  of  $10  in 
Hew  York.     Texas  Yellow  Bermuda  onions  ranged  15v^"  to  50^  lower  at 
$3  to  $3.50  per  crate.     Virginia  I?akefield  cabbage  sold  25^  to  $1.00 
lower  at  $1.50  to  $2.50  per  barrel  crate  in  erstern  markets,  low  as 
$1  in  New  York;  $1.50    f.  o.  b.  Norfolk. 

Chicago  hog  prices  ranged  from  20  to  55^  higher  than  a  week 
ago,  closing  at  $12.80  for  the  top  and  $12.10  to  $12-50  for  the  bulk. 
Medium  and  good  beef  steers  20^^  lower  to  30^  higher  at  $8.40  to  $11.35; 
butcher  cows  and  heifers  steady  to  25<p  lower  at  $4.40  to  $11-25; 
feeder  steers  56^  lower    at  $5". 30  to  $8.50;     light  and  medium  weight 
veal  calves  steady  to  25^  lower  at  $7,50  to  $11.    Fat  Irmbs  50  to 
75<zJ  lower  at  $11  to  $13;     spring  lambs  50^  lower  a.t  $13.50  to  $16; 
yearlings  steady  to  25^  higher  at '$3.75  to  $11-75  and  fat  ewes  steady 
to  35^  lower  at  $5-25  to  $8.25. 

Butter  markets  about  steo.dy  following  week  of  unsettled  trad- 
ing.   Production  showed  some  increase.     Closing  prices  on  92  score: 
New  York  41  1/2^^;     Chic-.go  40  l/2^^;    Philadelphia  42  l/2$^;    Boston  4-2<^. 

Cheese  markets  continue  to  be  generally  quiet,  although  des- 
pite this  price  advances  have  occurred.    Fnolcsale  prices  on  Wisconsin 
primary  markets  May  22;     Single  Daisies  22  1/2^;     Longtiorns.;22  1/2^; 
Square  Prints  24(^. 

G-rain  market  steadier.    New  croD  higher  than  week  a„go  on 
■   unfavorable  werither  and  claims  crops  damage.        Cash  wheat  not  follow- 
ing full  advance  in  futures.      Corn  futures  fractionally  higher  in- 
fluenced by  strength  in  wheat  but  ca.sh  corn  slightly  lower  with  in- 
creased country  ma.rketings  after  corn  planting-    Oa.ts  futures  fractional- 
ly higher  bp.t  cash  oats  easier. 

Hay  market  barely  stea.dy.    Moderate  receipts  ample  for 
limited  demand.      Quoted  May  23:    No.  1  tim.othy  -  Boston  $25;     New  York 
$25;    Pittsburgh  $20;     Cincinnati  $17.50;     Chicago  $22;     St.  Louis 
$21.50;     Memphis  $22.50;     Atlanta  $23.50.    No.  1  alfalfa  -  Kansas  City 
$20;     Omaha  il5-50;     Memphis  (new)  $27;     Atla.nta  (new)    $29.    No.  1 
prairie  —  Kansas  City  $10;     Omeiha  $10.50;     Chicago  $16;     St.  Louis 
'     $15.50;     Minneapolis  $16.50. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
isaarkets  advanced  103  points  during  the  week,  closing  at  24. 04^^  per  lb. 
New  York  July  future  contracts  adva,nced  94  points,  closing  at  23-20^^. 
(Prepared  by  Bu.  of  Agr,  Econ.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  it«  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FAEM  LOAl'T  BOARD  The  federal  Farm  Loan  Soard  yesterday  took  the  first 

CUTS  IITTEPiEST    step  in  ;Yhs.t  is  to  "oe  a  general  red-action  of  rates  of  interest 
BATES  charged  fa.rrners  hy  Federal  land  hanks,  a;uthorising  a  new  rate  of 

5i  per  cent  for  the  Onaha,  district,  effective  J-une  1.    The  rate 
now  in  effect  is  5§  per  cent..    l^Jhile  there  -vvas  no  official  statement  beyond  the 
Vai-e  anno-ancenent  relative  to  the  cuts  to  he  nade  in  the  other  districts,  it  was 
•understood  the  "board  vj&s  considering  reductions  as  great  as  l/2  per  cent  in  some 
of  then.      The  Onaha  district,  the  Eighth,  conjprises  the  States  of  lov/a,  ITebraska, 
South  Dakota,  and  Wyoming.     (Press,  May  26.) 


RUBBER  PEODUCTICII  In  an  editorial  on  the  Coanerce  Department's  recent 

report  on  British  robber  profits,     The  ITew  York  Tiraes  to-day  says; 

«  In  referring  to  the  threatened  scarcity  of  rubber,  with  its    rising  prices. 

the  Secretary  of  Corar.ierce  points  to  the  need  of  stiraulating  conpetitive  production 
'in  other  tropical  areas.*      YJhat  these  are  Mr.  Hoover  does  not  specify.  Doubtless 
he  has  in  raind  the  Philippine    Islands.    Several  of  then  are  reported  by  American 
experts  to  be  adiuirabljr  fitted  for  rubber  culture,    \fnat  is  first  needed  is  the 
organization  of  develo-ping  companies  with  lai-ge  capital  behind  them^.    But  Auerican 
capital  is  not  in  these  days  flowing  freely  for  investm^ent  in  the  Philippines.  The 
reasons  are  well  knoxTn.    Political  uncertainties  and  the  lack  of  efficient  goa,ran- 
tees  of  a  stable  Govenxment  do  not      tempt  capital.      The  situation  respecting  our 
supply  of  rubber  is  thus  only  one  more  arg-'jment    for  the  need  of  taking  steps  to 
assure  in  the  Philippines  a  regime  under  which  the  resources  of  the  islands  can 
be  enlarged  and  utilized  in  a  way  to  benefit  all." 


LIVEMOEE  ABAHDONS  A  Hew  York  dispatch  to  the  press  to-day  says:  "Jesse 

STOCK  MEICET      L.  Livemore  has  quit  the  stock  market.    i-To  more  will  Wall  Street 

be  ahle  to  accuse  him  of  staging  spectacular  bear  drives  or  of 
managing  stupendous  bull  pools,  because  the  famous  'boy  plunger,'  the  greatest 
stock  market  speculator  of  modern  tir.es,  has  quit  for  good.    Coldly  calculating  his 
chances,  Livenuore  has  decided  the  stock  market  has  grown  too  big  for  la.rge  individ- 
ual operations.    ITo  nan,  however  wealthy,  can  hope  successfully  to  swing  the  present- 
day  stock  market  with  something  like  900  separate  stock  issues  listed.    He  ha^ 
turned  his  attention  to  grain  and  cotton,  in  v.hich  he  has  been  highly  successf^il  of 
late.      In  the  recent  big  grain  market  Livemore  m.ade  a  lot  of  money.    He  did  not 

nake  .as  m.uch  as  the  Government  contends,  perhaps,  but  his  profits  were  large  

It  is  because  he  is  so  keenly  analytical  that  he  has  turned  to  grain  and  cotton 

vhere  statistics  are  more  reliable  and  conditions  to  be  relied  upon   In  the 

grain  market  there  is  never  a  timiO  that  he  can  not  m.arket  the  largest  amount  of 
grain  he  is  capa.ble  of  buying.    It  is  an  international  market  and  one  based  entire- 
ly on  f-andamentals .     In  that  market  success  is  there  for  the  man  who  studies  condi- 
tions and  not  for  the  reckless  gambler  who  is  simply  .guessing  " 
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Section  2 

i^ricultural  An  editorial  in  Country  Life  (London)  for  May  16  says: 

Education  in  "'Diwers'—  for  the  l^enefit  of  those  who  have  not  "been  to  Oxford-- 
Britain  is  an  examnation  in  divinity  which  all  ujider graduates  are  required 

to  pass  early  in  their  university  careers.     It  is  a  relic  of  an  age 
that  has  passed  away,  like  the  uxiiversity  statute  that  prohihits 
those  in  statu  pupil^ri  from  playing  nlarhles  on  the  steps  of  the 

Clarendon  Buildings— a  privilege  reserved  for  Dons  A  knowledge 

fully  as  vital  and  as  respectable  as  divinity  is  that  of  the ^economics 
of  the  land.    At  the  ann-oal  conference  of  the  universities  of  Great 
Britain,    Sir  Daniel  Eall  put  forward  the  suggestion  of  a  degree  course 
in  agriculture  which  should  primarily  have  as  its  object  the  awakening 
of  a  sense  of  resxyonsihility^  in  the  student  and  a  realization  of  the 
opportunities  before  him.    It  would  differ  from  the  existing  agri- 
cultural courses,  which  aim  at  turning  out  a  completely  equipped 
scientific  farmer,    by  dealing  with  the  subject  less  technically  and 
more  in  relation  to  economics,  science  and  public  life.    !For  example. 
Sir  Daniel  pointed  out  how,   'from  what  seems  the  extremely  uncompromis- 
ing subject"  of  the  study  of  the  actual  cash  accounts  of  farmers,  there 
can  emerge  not  only  information  that  would  be  of  assistance  to  farmers 
in  their  business,  but  certain  general  conclusions  which  are  of  the 
utmost  service — indeeet,  a  necessity — to  statesmen  in  viewing  some 
of  the  most  difficult  problems  before  the  State  at  the  present  moment.' 
That  is  well  said  liJhatever  the  defects  of  the  Conservative  Govern- 
ment may  be,  it  has  at  least  a  Prim.e  Minister  who  is  an  industrialist 
and  a  practical  famSr,  and  a  Minister  of  Agriculture  vvhora  all 
agriculturists  respect.    These  two  men,  however,  owe  their  experience 
to  their  birth,  and  it  is  certain  that  the  country  can  not  always 
expect  to  be  so  fortunate.        Some  Ministers  of  the  future  8.re,  no 
doubt,  at  this  moment  under  graduates  at  Ruskin  Hall — the  Oxford 
college  founded  for  the  so-called  working  class.    To  such  men,  no  less 
than  for  the  landed  gentry,  a  course  in  land  economics  would  make  a 
difference  of  untold  benefit  to  the  comm.unity.    It  is  right  and  just 
that  the  laboring  class  should  have  as  proportionately  strong  a  voice 
in  government  as  the  more  leisured  classes;     but  it  will  be  disas- 
trous if  their  representatives,  as  is  too  often  the  case  at  present, 
can  see  only  the  mining  village,  or  the  factory,  to  the  exclusion  of 
its  place  in  the  natural  order  of  things.    Socialists,  no  more  than 
Tories,  can  alter  the  ses^sons  or  bring  fortli  two  blades  where  the 
soil  will  bear  but  one.    .(\.nd  ignorance  of  the  economics  of  the  land 

will  result  in  no  blades  at  all  After  three  years'  application 

to  the  classics  or  law  fexj  minds  are  disposed  to  turn  to  agriculture. 
Infinitely  preferable  to  either  of  these  alternatives  would  be  to 
make  the  cou^rse  even  shorter,  to  make  it  compulsory,  and  to  put  it  at 
the  beginning,  instead  of  the  end,  of  an  undergraduate's  career.  To 
substitute  it,  in  a  word,  for  the  fatuous  'Divvcrs.'      ITo  prospective 
clerics  would  thereby  lose.      Indeed,  they  would  be  eminently  better 
fitted  to  hold  rj.ral  benefices.    All  additional  studies,  of  whatever 
nature,  would  in  this  wa.y  be  fitted  into  a  ashemc  based  on  a  realisa- 
tion of  practical  values.    And  that  is  what  the  co-ontry  urgently  needs.' 
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Agriculture  and  The  Financial  Ago  for  i.cr-  ,^3  says:       "It  is  "beconing  each 

Business  day  more  apparent  that  the  "bani'Cing  and  "business  comiuunity  \vill  "base 

many  of  its  operations    upon  the  crop  news  and  such  dcvelopmonts  in 
the  grain  area  as  take  ;?laco  ootwocn  now  and  the  "beginning  of 
harvest.    There  is  no  doubt  hut  that  niany  people  have  heen  sonewhat 
disturbed  hy  the  "bad  shov;in-g  made  oy  winter  wheat  and  the  high  ratio 
of  aoandoned  winter  wheat  a.rca.    The  disclosures  in  this  respect 
have  not  been  very  comforting,  but  the  indications  are  that  some 
inprovciricnt  and  perhaps  a  good  deal  of  iiaprox-Gmcnt  will  be  forth- 
coming before  the  crops  a/rc  ready  for  harvest..-.    The  out-turn  of 
the  hai-vcst  will  be  sure  to  continue  a  subject  of  great  interest  in 
the  United  States  so  long  as  the  yields  are  uhknoTO  and  it  is  in- 
possible  to  tell  exactly  what  showing  the  railroads  will  nake, 
especially  in  that  vast  territory  which  is  dependent  upon  the  farraer 
to  bring  about  good  business  and  continued  good  times  in  the  United 
States." 

Cooperation  Sioux  City  Live  Stock  Record  for  May  20  says:     "It  is 

understood  that  efforts  arc  being  made  looking  to  a  unification 
of  different  farm  organizations  of  the  ccontry  into  one  body  ths.t 
can  take  charge  of  farm  interests  with  a  purpose  of  accomplishing 
something  for  the  farmer.    The  object  is  certainly  a  lauda.ble  one. 
It  is  also  one  of  huge  ambition.      Without  any  intent  of  stirring 
up  strife  between  factions;     also,  announcing  it  to  be  our  firm  be- 
lief that  no  man  of  this  world  will  ever  create  a  flawless  organiza- 
tion of  men,  attention  is  called  to  the  fact  th'^.t  these  recent  years 
of  organization  have  brought  out  too  much  of  conflict  between 
different  organizations,    all  of  which  have  a  common  purpose  in  view 
and  all  of  v/hich  approach  this  corxs^on  object  from,  different  angles. 
However  laudable  the  object  of  one,  or  all,  of  these  organizations, 
the  suggestion  comes  to  us  that  uiiified  action — concentration  of 
purpose — is  the  only  route  by  which  this  objective  will  ever  be 
reached.    Jealousy  between  organizations  only  leads  to  cross  purpose 
and  failure.     In  this  connection  it  is  not  out  of  order  to  call  at- 
tention to  one  organization,  having  to  do  with  the  farmer  and  live- 
stock raiser,  and  against  which  there  has  been  more  or  less  of 
opposition  by  some  of  the  farm  organizations,  and  yet  which  is  the 
only  organization  that  has  accomplished  its  purpose,  largely  for 
the  benefit  of  the  livestock  interests  of  the  farmer,    and  has  reached 
its  accomplishraents  through  unity  of  action.      And  that  one  organi- 
zation is  the  National  Live  Stock  Exchange.    We  will  perhaps  be 
criticized  for  the  assertion,    but  the  National  Live  Stock  Exchange, 
through    unity  of  action  by  the  local  exchanges  at  the  several 
market  points,    has  done  m.ore  for  the  farmer  and  the  livestock  pro- 
ducer than  any  other  one  organization  in  this  country  that  has  for 
its  purpose  and  inspiration  the  interests  of  the  man  out  on  the 
ranch,  farm  and  in  feed  lot.      Unity  of  action  of  the  local  exchanges 
with  the  national  organization — and  this  action  alone — without  cost 
to  the  farmer  or  stockman  stopped  the  packers  several  years  ago 
from  buying  all  the  stock  subject  to  inspection  after  slaughter,  and 
in  which  case  the  farmer  and  shipper  would  hs.ve  had  to  wait  until  the 
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c&ttle  had  iDeen  slaiightered  and  passed  upon  'oy  the  G-ovornrient  inspectors 
DGfore  sotticn&nt  Yi/ould  have  beon  mac.s  a:^d  money  reuitted.     In  laore 
recent  days  nay  be  nenticned  the  16,  500-pc-and  miniiiium  car  service  in 
shipment  of  hogs,  the  bedding  charge,  such  rate  reductions  as  have  been 
secured,    better  train  service,  the  claim  service  and  others  have  been 
secured  by  unity  of  action  of  the  local  exchanges  through  the  national 
body-    And  it  should  be  remembered  that  all  of  these  services  have  been 
secured  for  the  farmer  livestock  feeder  and  shipper,  through  the  ex- 
changes, without  calling  on  the  producer  and  shipper  to  bear  any  part 
of  the  cost  of  securing  these  services.    Farmer  organizers  might  do  a 
whole  lot  worse  than  talcing  the  history  and  accomplishments  of  livestock 
escchangas  as  a  mark  from  which  to  build  organizations  of  farmei-s,  by 
farmers  and  for  farmers." 

ijiqqI  An  editorial  in  The  Journal  of  Commerce  for  May  25  saysr 

Marketing     "The  distresses  caused  by  the  severe  fluctuations  in  raw  wool  prices 

have  not  ■'unnaturally  led  to  discussion  of  ways  and  imcans  to  bring  about 
stabilization.    The  propaganda  recently  launched  by  an  English  expert 
to  establish  a  futures  market  in  wool  tops  has  for  that  reason  occa- 
sioned m.oro  serious  discussion  than  it  would  otherwise  have  aroused.. 
There  is  no  reason  to  believe  tha.t  any  substa.ntial  body  of  opinion  in 
this  country  could  be  recruited  to  urge  the  establishment  of  a  'futures 
market.     In  the  first  place,  questions  of  grading  and  standardization 
are  very  difficult  of  solution,  although  great  progress  has  already 
been  made  in  this  respect.    IText  and  even  more  important  for  a  'futures 
market,  which  is  intended  to  function  as  an  aid  to  industry  instead  of 
as  a  hindrance,  reliable  statistics  of  stocks  and  supplies  uraat  b'b 
available.      Lacking  these  (and  wool  statistics  are  notoriously  un- 
reliable and  incomplete)  a  'futures'  market  would  only  serve  to  accen- 
tuate rather  than  to  eQToalize  wide  and  erratic  price  changes.     If  the 
proponents  of  the  establishnient  of  a  market  for  wool  'futures'  will, 
however,  bend  their  energies  to  improving  and  expanding  the  faulty 
statistical  data  now  available  they  will  bo  able  to  perform  a  much 
needed  public  service,    even  if  they  should  get  no  farther  " 


Section  3 

Department  of  David  F-  Houston,  former  Secretary  of  Agriculture,  in  an 

Agriculture.-  art?.cle  in  The  World's  Work  for  June, says:      «  A  second  thing 

which  can  be  done  o,nd  should  be  done  to  the  relief       both  of  the 
members  of  Congress  and  of  the  Executive,  is  to  place  all  except  a 
very  few  officers  and  employees  of  every  department  of  the  G-ovemment 
in  the  classified  service.    There  is  no  reason  why  the  personnel  of 
every  department  should  not  be  approxima.tcly  as  fully  covered  by  the 
classified  scr-sice  and  taken  out  of  the  hands  of  politicians  as  is 
that  of  the  Department  of  Agriculture.'    This  department  is  i-a  aan-y.re 
spects  the  best  deijartm.ent  of  the  Govornrrient,  and  this  is  due  in  no 
small  measure  to  the  fact  that  only  a  few  of  its  officers  are  not 
appointed  for  merit,  such  as  the  Secretary,  the  Assistant  Secretary, 
and  the  Chief  of  the  Weather  Bureau." 
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llilHKET  QUOTATIOM 


Fa^^  products  May  25:     South  Carolina  Irish  Co'b'bler  potatoes  mostly  $5 

to  $6.25  per  slat  barrel  in  city  wholesale  markets^     $4.50  i.  o.  b. 
jlvicggctt  section.    Alahana  and  Louisiana  sacked  Bliss  Triunphs  $3.25 
to  $3.50  per  100  pounds  in  distributing  centers;    $2*50  to  $2.75 
f.  0 .  b .  Mobile. 

TCXO.S  Yellow  Bennuda  onions  25  to  50^  lower  at  $3  to  S3. 25 
per  standard  crate  in  conswiing  centers.    ImpcrifLl  Valley  of  Cali- 
fornia cantaloupes  SaL-aon  'rints,  $2  to  $4  lower  a.t  $7  to  $8.50 
per  standard  crate  of  45  nelons,  top  of  $10  in  Philadelphia.  Mary- 
land and  Delaware  strawberries  firm  at  17  to  23^^  quart  basis  in 
eastern  markets  and  $4.50  to  $6  per  32-Q.uart  crate  in  Philadelphia. 
Ucw  Jersey  Klondikes  20^  to  23^*  per  quart  in  I'ew  York  City* 

Chicago  hog  prices  closed  at  $12.35  for  the  to-o  and  $11.75 
to  $12.25  for  theValk.    Mcdiua  and  good  beef  steers  $8.40  to 
$11.35;     btitchcr  cows  and  heifers  $4.40  to  $11-25;     feeder  steers 
$5.50  to  $8.25;     light  and  medium  weight  veal  calves  $7.50  to  $11; 
fat  lauibs  $11-50  to"$13.50;     spring  lambs  $13.50  to  $16.15;  year- 
lings $9  to  $12  and  fat  ewes  S5.25  to  98.25. 

Closing  prices  on  92  score  butter;    IIcw  York  42  l/2<p; 
Chicago  4-1^;    Philadelphia  43  l/2^J;     Boston  42  l/2<^. 

'1-rs..in  prices  quoted  May  25:     iJo.  1  dark  northern  Minneapolis 
$1,59  to  $1.85;     IJo.  2  red  winter  St.  Louis  $1.35  to  $1.95;  Kansas 
City  $1.68  to  $1.72.    ITo,  2  hard  winter  Chicago  $1.59  3/4  to 
$1.72  1/4;      St.  Louis  $1.69  l/2;     Kansas  City  $1.61  to  SI. 71.  JTo. 
3  nixed  corn  Chicago  $1.14  to  $1.15;     Minneaioolis  $1.09  1/4  to 
$1.10  1/4.    llo.  2  yellow  corn  Chicago  $1.18  i/4  to  $1.20;  St. 
Louis  $1.20;,    Kansas  City  $1.15  to  $1.16.    llo.  3  yellow  corn  Chicago 
$1.15  1/2  to  $1.18;     Minneapolis  $1.12  l/2  to  $1.14  l/4.    IIo.  2 
white  corn  St.  Louis  $1.19;    Kansas  City  $1.12  to  $1.13;    ITo-  3 
white  corn  Chicago  $1.15  to  $1.17.    llo.  3  white  oats  Chicago  45 
to  47  1/2^^;     Minneapolis  43  3/8  to  43  7/8^;     St.  Louis  48  to  48  l/4f- 
ITo.  2  v.hite  oats  Kansas  City  48  I/2  to  49^. 

Middling  spot  cotton  in  10  designa,ted  spot  markets  down 
2  points,  closing  at  24. 02^^  per  lb. New  Yorlc- July  iv.tntu  contractB -un- 
changed, closing  at  23. 20^^.     (prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and        Average  closing  prico       May  25,      May  23,      May  24,  1924 
Sailroads  20  Industrials  127.78       128.85  90.66 

20  2.  H.  stocks  99.15         99-01  82-96 

(Wall  St.  Jour.,  May  26.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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MILK  BTDUSTRY  An  Atlantic  City  dispatch  to  the  press  of  to-day  says: 

CEIJTBALIZATIOH  "Centralized  control  of  the  milk  industry  of  the  country,  with 
concentration  of  producing  centers  near  cominunities  served,  ef- 
fecting efficiency  and  lower  costs,  as  in  other  food  industries,  such  as  meat 
packing,  vias  predicted  at  Atlantic  City,  May  26,  by  Prof.  Frederick  W.  Howe, 
Director  of  Pratt  Institute,  Brookljm.    Professor  Howe  spoke  at  the  closing  sessio 
of  the  annual  conference  of  the  American  Association  of  Medical  Milk  Commissions 
and  the  Certified  Milk  Producers '  Association  of  Aaerica.    Ke  declared  it  was 
not  necessary  to  become  'hysterical'  and  stop  a  milk  supply  because  of  the  put-  .■ 
break  of  infectious  disease  among  employees,  because  modern  organization  should 
confine  the  outbreak,  as  in  the  case  of  contagious  fevers  in  hospitals,  without 
injury  to  the  product,      'Milk  producing  plants'  he  said,  'can  not  avoid  ex- 
posure to  sporadic  cases  of  infection,  but  solution  of  the  problem  is  not  by 
cutting^off  the  supply  of  milk,  beceuse  this  is  only  a  temporary  way,    and  Ithe 
clean  milk  industry  is  too  fundairiental  and  necessary  to  our  prosperity  as  a 
Nation  to  be  subjected  to  the  temporary  method.      The  solution  lies  in  proper 
organization  and  technique  of  handling,  with  clean  utensils  and  healthy" cows. 
The  majority  of  milk  producing  plants  are  now  far  removed  from  the  communities 
they  serve,  such  as  those  which  supply  New  York  City,  but  the  day  is  coming  fast 
when  these  will  be  centralized  in  sections  near  such  comjr.unities,  where  they  can 
be  properly  supervised  by  health  authorities,  and  so  that  production  as  in  other 
industries,  can  be  carried  on  with  the  least  possible  costV't      Scth  Shoemaker  of 
Scranton  was  elected  president  of  the  Certified  Milk  Producers'  Association  and 
Dr.    E.  E.  Ferguson  wa^  re-elected  Secretary  and  Treasurer." 


EAILEOAD^ SELLS  STOCK  The  New  York  Times  to-day  says:     "The  policy  of 

TO  FAEMEKS  the  Great  Northern  Eailroad  in  selling  stock  directly  to 

Montana  farmers  in  the  financing  of  an  extension  of  its  line 
m  that  State  is  being  hailed  by  eastern  railroad  m.en  as  inaugurating  a  new 
era^m  the  Northwest.    Most  of  thetroubles  of  the  railroads  in  that  territory, 
is  generally  conceded,  have  been  due  to  restrictive  regulation.  Congress 
bas  applied  this  regulation,  it  is  being  pointed  out  by  eastern  railroad "mea, 
largely  because  the  people  in  the  territory  wanted  it.    They  were  of  the  opinion 
tnat  the  roads  were  controlled  by  a  few  rich  men  having  their  offices  in  Wall 
btreet  who  could  better  afford  to  stand  the  losses  than  th®    Northwestern  farmer, 
ine  step  by  the  Great  Northern,  it  is  thought,  if  followed  by  the  other  north- 
western carriers,  will  gradually  transfer  the  railway  ovmership  from  a  limited 
^roup  to  the  shippers  throughout  the  terriotry  and  result  in  the  election  of 
airectors  v^ho  actually  live  in  the  territory  served  and  know  the  conditions  there 
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British  S'ood                 The  Scottish  Parraer  for  i.ay  16  oays:       '"The  Iioyal  Cominission 
Report         on  Foo^  Prices  has  reported.     Sir  AucVland  C-eddes  and  his  colleagues 
have  gone  further  than  did  the  Marquis  of  Linlithiec'^  end  his,  "but  it 
can  not  "be  said  that  they  have  added  much  to  the  sun  of  hrjman  knowledge. 
Both,    conmissions  have  revealed  the  fact  thc.t  alil-e  in  respect  of  meat 
and  bread  there  are  excessive  profits.    The  consuiusr  is  penalized,  not 
"because  there  is  an  inevitable  advance  in  price  on  acco'^ont  of  the 
diminished  purchasing  power  of  the  pound  sterling  in  the  retail  shop; 
but  because  of  other  factors  in  the  world  situation,  there  is  a  scarcity 
or  a.  stringency  so  that  room  is  provided  for  the  charging  of  an  ex- 
cessive profit.      The  Royal  CoiTimission  does  not  say  that  these  excessive 
profits  are  universal  either  in  the  meat  or  in  the  baking  trade,  but 
it  does  say  that  there  are  cases  in  which  there  is  room  for  a  substantial 
reduction  in  price  to  the  consuner  without  the  slightest  risk  of  loss 
being  incurred  by  the  producer  or  distributor.......    The  report  es- 
tablishes, what  has  been  suspected,  that  (in  at  least  one  part  of  the 
country,  and  that  a  great  industrial  area.  South  Y^ales)  there  has  been 
in  force  a  deliberate  restraint  upon  retail  dealers  giving  the  public 
bread  at  a  price  which  left  to  the  dealer  a  paying  profit.    This  em- 
bargo was  imposed  by  wholesale  traders.     Seeing  that  such  a  nefarious 
method  of  plundering  the  public  is  proved  to  have  been  in  force  in 
one  trade  there  is  no  reason  to  suspect  that  it  may  prevail  in  other 
trades  as  well.      To  have  succeeded  in  dragging  into  daylight  the  con- 
tract which  retailers  in  South  Wales  were  compelled  to  sign  under 
penalty  of  being  depri\'-ed  of  supplies  is  a  public  service  T.hiich  will 
stand  to  the  credit  of  Sir  Auckland  Geddes  and  his  colleagues.  The 
evil  results  flowing  from  the  operation  of  this  so-called  'National 
Sale-Uote  Clause,'  are  sutima.rized  in  these  worSs: —    'It  has  the  ob- 
ject of  restricting  competition  and  penaii'-Jing  the  more  efficient  and 
progressive  baker.'      ^en  one  recalls  the  diabolical  way  in  which  the 
wheat  supplies  of  the  world  have  been  gambled  in  on  the  Chicago  Boai-d 
of  Trade,  and  the  light-hearted  way  in  which  wealthy  speculators  have 
in  this  fashion  held  up  food  supplies,  he  can  not  but  rejoice  when 
daylight  is  brought  to  bear  on  such  conduct.    Arising  out  of  these 
and  such  like  discoveries  the  Royal  Commission  has  made  a  definite 
recommendation  in  favor  of  the  setting-up  of  an  official  food  council 
with  a  salaried  chairman  e.nd  a  small  staff.    Waiving  misgivings  based 
on  the  ascertained  futilities  of  advisory  food  councils  in  wa.r  time, 
there  is  much  to  be  said  in  favor  of  this  recommendation.    Part  of  its 
duty  would  be  to  intervene  when  anything  like  this  'National  Sale- 
Note  Clause'  was  suspected  to  exist  in  any  section  of  tx-ade  

Whether  the  results  would  Justify  the  creation  of  a  further  bureau 
connected  with  trade  is  precisely  the  question  that  remains  to  be 
settled.    The  opinions  of  representative  leaders  in  the  three  essential 
trades  mainly  referred  to  have  been  gleaned;     these  deprecate  any 
burea-acratic  interference  vrith  trade,  and  generally  insist  on  the  ef- 
ficacy of  the  law  of  supply  and  demand  to  protect  the  consisner.  The 
operation  of  the  'National  Sale-Note  Clause'  ax'akens  scepticism  as  to 
this  efficacy,  and  there  is  at  present  a  clear  difficulty  in  multiply- 
ing retail  premises." 
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Cana<j.ian  Scientist  Ca.nadian  ^'armer  for  Hay  23  says:       ''7!he  recent  an- 

to  OB  Honored     nouncsnient  that  the  University  of  Toronto,  at  i':s  comraencauent 
exercises  on  June  5,  will  confer  the  honorary  degree  of  Doctor 
of  Science  upon  the  originator  of  '.Ia.rcuis  ^heat  is  one  that  will 
be  V7&lconied  Iby  all  in  the  field  of  a.^riculture,  as  indeed  "by  those 
in  all  walks  of  life,  v/ho  appreciate  the  value  of      great  life's 

work  in  the  cause  of  hunan  advancement  and  welfare  Eecogni- 

tion  and  honor  come  to  some  speedily.    To  others,  just  as  deserv- 
ing, they  come  with  almost  pa^initil  slowness.     In  this  latter  cl3.ss 
is  Dr.  Charles  Saunders,  who  is  descrihed  officially  as  a  noted 
agronom.ist    and  cerealist   Little  recognition  was  accord- 

ed Doctor  Saunders  -antil  the  time  of  his  voluntary  retirement  to 
pursue  other  studies  in  which  he  was  interested.    At  that  time 
pressure  was  exerted  upon  the  Dominion  G-overnnent  to  suitalDlp 
recognize  the  man  who  had  done  so  much  for  Ce.nada,  and  indeed  for 
the  whole  world." 

A  Vfest  African  correspondent  of  The  African  World  for 
l.'iay  9  says:       "The  diminution  of  shipments  from  America,  owing  to 
increasing  loca.l  consumption  and  the  ravages  of  the  "boll  -weevil 
and  the  holl  worm,  is  again  causing  Lancashire  to  look  for  new 
sources  of  supply.    The  whole  of  Africa,  frcm  ithe  Nile  Delta  to 
the  Cape  of  Good  Hope,  is  "being  incited  to  take  up  and  increase 
present  culture,    and  all  the  European  controlling  Powers  are 
projecting  irrigation  works  and  railvays  to  provide  land  for  the 
culture  and  transport  of  the  crops.      Cnen  all  these  countries 
are  pouring  their  supplies  into  the  market  the  present  high 
prices  m.ust  ccme  down,      Fnat  Lancashire  wants  is  cotton  at  7d, 
per  lb.,  a  price  v/hich  will  not  recoup    the  "heavy  cost  of  European 
methods  of  management.     'Lancashire  must  look  to  the  native 
peasant  population  of  Africa  for  her  salvation,  for  no  one  else 
can  give  her  what  she  wants.'      Erance  and  Belgium  are  also 
looking  to  their  African  possessions  to  supply  the  whole  of  the 
raw  m.aterial  for  their  textile  industries.      In  the  L^per  lliger 
Galley  France  has  started  an .  irrigation  schem.e  which  will  "bring 
12,000,000  acres  under  cultivation,  m.uch  of  which  will  "be  given 
over  to  cotton.      In  the  Belgian  Congo  there  is  great  activity, 
and  our  friends  hope  that  in  tan  years'  time  "chey  will  "be  in- 
dependent of  all  outside  supplies.      As  regards  3-reat  Britain, 
it  seems  likely  that  in  ten  years'  time  not  even  India  will  be 
supplying  as  m.uch  cotton  as  Africa." 

Federal  Govern-                       David  F.  Houston,  form.er  Secretary  of  Agriculture, 
^'^snt                       is  the  author  of  a  comprehensive  article  entitled  "Balance  of 
Power  in  Washington",  in  The  -Vorld's  Work  for  June.      In  this 
Mr.  Ho\\ston  says:      "  It  seems  to  me  as  certaAn  as  any- 
thing can  be  that  placing  the  Cabinet  in  Congress  would  not  re- 
sult in  responsible  leadership.      Neither  ?Iouse  of  Congress  will 
take  its  leadership  from,  men  brought  in  fromi  the  outside,  men 
whom  it  does  not  select.    Nor,  in  the  long  run,  even  if  the 
President's  party  control    both  Houses,  will  Congress  tolerate 
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obvious  efforts  of  the  president  directly  to  lead  it.    And  especially 
Fill  it  resent  attempts  of  the  president  to  force  its  hand  hy  appeals 
over  its  head  to  the  people.     It  will  not  tamely  submit  to  the  in- 
timation that  it  does  not  represent  the  people.    It  has  finally  broken 
every  president  who  aggressively  persisted  in  attempts  either  directly 
or  indirectly  to  lead  it  and  it  will  continue  to  do  so  in  the  future. 
  Such  a  change  would  be  revolutionary.    It  would  mean  a  com- 
plete overthrow  of  our  present  scheme  of  Goverrjnent.    To  operate  in 
its  perfection  the  parliamentary  system  would  have  to  be  adopted  in 
.its  entirety.      Briefly  stated,  this  would  mean:     that  the  House  of 
Representatives  would  become  the  dominant  factor  in  our  Federal  Govern- 
m.ent,  both  in  legislation  and  in  administration;     tha.t  the  adminis- 
tration would  be  directed  by  a  committee  responsible  mainly/  to  the 
House  of  "Representativest     that  the  Senate  would  lose,  at  least  in  parr 
its  position  as  a  coordinate  body,    just  as  has  the  House  of  Lords  in 
Great  Sritain;     that  the  President  would  become  a  fomal  executive,  tlm 
is,  in  large  measure,  a  figurehead,    losing  his  veto  power;     th^,t  the  ^ 
Supreme    Court  would  lose  its  power  to  declare  laws  unconstitutional; 
that  there  would  be  election  not  at  stated  intervals  but  whenever  the 
Government  seemed  to  lose  the  confidence  of  the  country;     and,  there- 
fore, that  our  Constitution  would  cease  to  exist  except  as  a  variable 
and  shifting  element,  its  character  to  be  determ.ined  in  each  instance 

by  the  will  of  the  dominant  "bciiy  

"The  people  must  see  to  it  that  the  Government  takes 
steps  to  secure  and  retain  in  certain  positions  of  great  responsibility 
individuals  of  the  highest  integrity,  of  exceptional  ability,  and  of 
wide  experience.    Certainly  the  people  are  entitled  to  as  good  service 
and  to  as  high  an  order  of  talent  in  the  public  business  as  are  com- 
m.anded  by  private  enterprise-     It  is  ridiculous  for  Cabinet  officers 
and  department  officials  such  as  the  Under-Secretary  of  the  Treasury, 
responsible  for  financial  operations  of  enormous  magnitude,  to  be 
called  upon  to  serve  the  people  for  a  smaller  compensation  than  that 
received  by  many  lesser  subordinates  in  banks  and  other  private  in- 
stitixtions.    The  Government  does    not  need  to  pay  salaries  as  high  as 
those  given  in  industry,    but  it  should  pay  enough  to  retain  able  and 
experienced  servants.      It  should  pay  them  enough  to  live  decently,  to 
save  something,  and  to  vaovk.  XYithout  undue  apprehension  as  to  the  ftitur? 
of  their  families.    It  should  pay  enough  to  get  the  best  talent  and  to 
keep  it.    The  right  men  in  Government  service,  a,s  in  industry,  are 
cheap  at  any  reasonable  price.      The  wrong  men  are  expensive  at  any 
price.      This  great  Nation  can  amiply  afford  to  pay  for  the  feest  talent 
to  serve  it.      And  it  is  very  unjust  and  a  little  short  of  indecent  zoi 
it  to  permit  such  conditions  as  the  present  to  continue.     It  should  not 
countenance    a  situation  where  men  must  serve  it  at  a  sacrifice  and 
where  only  the  well-to-do  can  afford  to  hold  office." 

Livestock  The  Sioux  City  Live  Stock  Record  for  May  22  says:  "This 

Market  colimn  does  not  want  to  go  on  record  as  being  opposed  to  any  regulatic 

of  the  livestock  and  meat  trade,  from  the  cradle  to  the  meat  block, 
that  will  regulate.  There  are  many  things  the  Government  has  done 
that  have  been  of  vast  importance  and  benefit  to  the  livestock  and 
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meat  trs.cc.    Protaol:,'  the  greatest  of  all  is  the  inspection  system  in 
packing  nouses.     It  is  practiceil-    Bv.t  there  are  najay  attempts  a.t 
regalation  without  any  consideration  'of  just  exactly  what  this  regula- 
tion should  he — just  simply  a  dem.s.nd  to  regulate.    The  country  has  had 
a  lot  of  that  in  the  matter  of  fluctuations  in  livestock  prices.  In 
fact  the  coi^ntry  has  now  had  som.e  seven  years  of  regalation  for  stabil- 
ization.     When  the  demand  first  arose  for  this  regalation  a  "break  of 
25  cents  in  prices  for  livestock  in  any  one  d.ay  was  historical — not  only 
historical,  it  ms  outrageous.    After  seven  yea^re  of  this  regulation 
it  is  now  fo"und  that  a  hog  market  can  "boh  up  and  down  50  cents  to 
$1.00  per  day.    And  it  is  going  to  <z&ll  for  investigation,  regulation 
and  stabilization,    A  few  days  ago,  we  called  attention  to  a  few  histor- 
ical facts  I      The  fellows  who  conceived  the  idea  of  Government  regula- 
tion of  private  business  did  not,  and  do  not  register  as  practical  lire- 
stock  producers,  market  men  or  packers.    From,  the  inception  of  the 
famous  Heney  investigation  the  testim.ony  of  practical  men  was  not  ad- 
m.itted.  as  evidence-    Failures  with  ingroivn  grudges  against  railroads, 
markets  and  packers  were  the  principal  witnesses  whose  testimony  v^as 
admitted  as  evidence.    And,  after  the  markets  had  been  placed  under  a 
law  based  on  the  testimony  of  failures  and  grudges,  the  administration 
of  the  law  was  placed  in  the  hands  of  men  who  had  no  practical  pro- 
duction, marketing  or  packing  experience.    Wild,  wide  and  wobbly  fluc- 
tuations are  a  natural  sequence.    There  is  no  myotery  about  theip." 

Rubber  An  editorial  in  The  Journal  of  Commerce  for  May  26  says:. 

Prices         "American  consumers  are  being  told  that  Imports  of  raw  rubber  which 
cost  $185,000,000  in  1S24  will  probably  cost  $400,000,000  in  1925. 
'At  least  a  part  of  this  prospective  increase, »  says  a  Washington  dis- 
patch, 'is  unofficially  attributed  to  the  operation  of  a  scheme  for 
production  restriction  worked  out  by  the  plantation  interests  through 
the  British  Colonial  Off ice. ^      Although  the  Stevenson  restriction 
plan  first  introduced  in  1922  unquestionably  affords  a  partial  ex- 
planation of  the  rise  in  rubber  prices  it  would  be  very,  misleading  to 
ass-ume  that  it  constitutes  any  adequate  explanation  of  short  time 
spectacular  price  m.ovements  such  as  have  been  recently  upsetting  the 
.market.    It  is  worse  than  misleading — it  is  altogether  incorrect — to 
assume  that  the  difference  between  what  had  to  be  paid  for  rubber  last 
year  and  what  is  being  paud  this  year — represents  a  clear  profit  go- 
ing into  the  hands  of  rubber  producers,.     The  Stevenson  restriction 
plan  would  never  have  been  urged  nor  adhered  to  in  the  face  of  many 
difficulties  if  the  rubber  plantations  had  been  able  to  pay  their  v/ay. 
It  was  the  heavy  losses  due  to  abnonnally  low  post-war  prices  that 
forced  tha    nibber  planters  to  take  action,  and  induced  them  to  com- 
bine to  restrict  output.     Even  so,  the  combir.ation  attempt  has  been 
far  from  uniformly  successful.      Until  lately,  in  fact,  it  was  be- 
lieved by  m.any  that  the  hardships  incident  to  the  production  limitations 
put  upon  the  adherents  of  the  plan  had  placed  an  intolerable  burden 

upon  the  weaker  planters   There  is  little  reason  to  suppose  that 

the  high  prices  now  ruling  will  be  permanent  or  that  the  situation 
presents  features  essentially  different  from  those  that  have  characteriz- 
ed the  m.arkets  for  many  other  comm.oditles  demoralized  by  the  war  and  by 
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post-rfar  fluct-u-atioiiS  in  industrial  donand   In  viow  of  the  facts 

it  SeeraS  very  far-fetched  to  conclude  from  the  Department  of  Contnerce 
inquiries  that  'Extra  profits  from  only  one  of  the  sources  of  British 
wealth — the  ruhber  plantations  of  the  East  Indies- — will  "be  sufficient 
to  cover  all  of  that  nation's  future  repayment  of  its  war  debt  to 
the  United  States.'    This  is  very  curious  doctrine,  likely  to  add  to 
the  general  bewilderment  that  before  all  discus^s^ion.   of  debt  payments. 
Obviously  Britain  is  helped  in  building  up  her  foreign  trade  by  any 
advance  in  prices  of  the  commodities  sold  by  British  subjects  abroad. 
If  the  higher  prices  mean  larger  profits  there  is  also  an  addition  to 
the  taxable  incomes  of  the  country,  out  of  which  foreign  debt  pay- 
ments as  well  as  other  expenses  can  be  defrayed.    But  the  attempt  to 
make  the  Stevenson  plan  a  guarantee  of  British  debt  payments  to  the 
United  States  does  not  carry  conviction-  to  those  who  examine  the 
facts." 


Section  S 
MAEKST  QUOTATIONS 

Farm  Products  May  26:     Chicago  hog  prices  closed  at  $12.25  for  the  top 

and  $11.70  to  $12-10  for  the  bulk.    Medium  and  good  beef  steers 
$8.40  to  $11.25;     butcher  cows  and  heifers  $4.40  to  $11-25:  feeder 
steers  $5.50  to  $8.25;     light  and  medium  weight  veal  calves  $8.25 
to  $11-25;     fat  lambs  $11. 5Q  to  $13.75;     spring  lambs  $13.75  to 
$16.25;     yearlings  $9  to  $l2  and  fat  ewes  $5.25  to  $8.25. 

Various  varieties  of  strawberries  from  Maryland  and  Virgin- 
ranged  15^^  to  28^  quart  basis  in  eastern  markets.    Texas  Yellow 
Bennuda  onions  sold  at  $3  to  $3.50  per  crate  in  consuming  centers. 
South  Carolina  Irish  Cobbler  potatoes  closed  at  $4.50  to  $6.50  per 
slat  barrel  in  city  markets;    $4.25  to  $4.50  f.  o.  b.  Charleston. 
Virginia  Tfekefield  cabbage  $2  to  $2-50  per  barrel  crate,  top  of 
$3  in  Boston;    $1.75  f.  o.  b.  Norfolk.    Florida  fancy  tomatoes  $2-75 
to  $3.50  per  six-basket  carrier,  original  pack,  in  leading  markets; 
$2.50  to  $2.75  f.  o.  b.  Ocala.     Imperial  Valley  of  California  canta- 
loupes, Salmon  Tints  ranged  $7,50  to  $8.00  per  standard  crate  of 
45  m.elons,     low  as  $7.00  in  Baltimore;    $3.50  f.  o,  b.  El  Centro. 

Grain  prices  tiuoted  May  26:    No.  1  dark  northern  Minne- 
apolis $1.69  1/2  to  $1.85  1/2.    No.  2  red  winter  Chicago  $1.90  to 
$i.92;     St.  Louis  $1.88  to  $1-92  l/2;    Kansas  City  $1.58  to  $1.71. 
No.  2  hard  winter  Chicago  $1.71  to  $1.72;     St.  Louis  $1.70  to 
$1.71;    Kansas  City  $1.61  to  $1.77.    No.  2  mixed  corn  Kansas  City 
$1.09  to  $1.09  1/2;    No.  3  mixed  com  Chicago  $1.14  to  $1.16  I/2. 
Minneapolis    $1,08  l/4  to  $1.09  l/4.    No.  2  yellow  corn  Chicago 
1.19  to  $1.20  1/4;     St.  Louis  $1.18  1/2  to  $1.19;    Kansas  City 
$1.14  to  $1.15.    No.  3  yellow  corn  Chicago  $1.17  1/4  to  $1.18  l/2; 
Minneapolis  $1.11  l/4  to  $1.13  l/4.    No.  2  white  corn  St-  Louis 
$1.17  1/2;    Kansas  City  $1-08  l/2;    No.  3  white  corn  Chicago  $1.16 
to  $1.17  3/4.    No.  3  white  oats  Chicago  45  3/4  to  47^;  Minneapolis 
43  1/2  to  44^;     St.  Louis  47  I/2  to  48j^;    No.  2  white  corn  Kansas 
City  49  1/2^^. 

Middling  spot  cotton  in  10  designated  spot  markets  up 
2  points,  closing  at  24.04^  per  lb.    New  York  July  future  contracts 
down  2  points,  closing  at  23.18^.     (p'repared  by  the  Bu.  of  Agr. 
Econ.)  -  X  - 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.  
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«^AR  VifHEAT  PRICE  An  Associated  Press  dispatch  to-day  says:  "Govern- 

FIXING  ment  price  x"ixing  on  wliea.t  during  the  war  with  Germany,  far 

from  reducing  tl^e  rst\im  to  the  i\r.icrican  farmer  r/hich  he  might 
have  obtained  in  a  free  market,   increased  the  selling  price  and  maintained  against 
influences  ;7hich  ^vould  have  held  it  on  a  lower  level,   it  is  declared  in  an  of- 
ficial publication  "by  Dr.  Jrank       Surface,  put  out  yesterday  and  reviewed  and 
approved  by  Secretary  Hoover.      Doctor  Surface,  who  was  economist  for  the  United 
States  Grain  Corporation  which  handled  the  war  job  of  controlling  breadstuff 
prices  and  distribution,  has  revealed  som,e  hitherto  undisclosed  steps  taken  by 
the  g:rain  Corporation  in  carrying  out  its  policy.      Doctor  Surface  said  that  the 
Grain  Corporation  during  1919  sought  almost  entirely  to  hold  up  grain  prices,  and 
as  Mr.  Hoover  noted  in  the  introdiiction,  got  on  what  a  trader  would  term  'the 
bull  side  of  the  wheat  market'  to  the  eztent  of  $500,000,000.    The  war  time  at- 
tempt was  as  m.uch  to  hold  up  the  price  of  wheat,  the  document  is  designed  to 
show,  as  it  was  to  stabili2;e  it  and  prevent  speculation  that  might  have  mulcted 
even  to  greater  extent  the  consumer  of  the  United  States  and  its  allies  in  the 
war.    Doctor  Surface  likevyise  imdertakes  to  show  that  by  the  control  of  wheat  and 
the  associated  dealings  with  the  price  of  neat  products,  the  consumer  ^ms  actually 
protected  from  extortionate  mulcting  in  the  cost  of  finished  products." 


BRITISH  RESPOKD  TO  A  London  dispatch  to  the  press  to-day  says:  "A 

HOOVER  RUBBER        reply  to  Secretary  Hoover's  criticism  of  British  restriction 
STATEIffiUT  of  rubber  production  was  made  at  the  May  27  meeting  of  the 

rubber  plantation's  investment  trast  by  H.  J.  Welch,  its  chair- 
man.    'I  agree  entirely  with  Secretary    Hoover's  principles,'  said  Mr.  Welch, 
'and  it  is  interesting  to  have  them  enumerated  in  a  country  like  the  United  States, 
which  imposes  tariffs  deliberately  to  restrain  competition  by  imports  with  home 
industries.    But  the  restriction  scheme  is  not  a  breach  of  the  principles,  not 
a  combination  in  restraint  of  international  trade.     It  can  not  have  operated  to 
restrain  trade  at  all.     It  has  reduced  •'unwanted  stocks  and  prevented  supplies 
in  excess  of  demand.     H\ir.  Hoover  anticipated  a  world  shortage  of  rubber  in  1928 
or  1930.     If  he  is  right,  the  shortage  would  have  been  much  greater  without  re- 
striction, for  many  rubber  areas  which  were  created  during  the  overplanting 
period,  and  which  hs.ve  been  preserved  by  the  restriction  scheme,  would  have  been 
abandoned.      Eurther,  the  rubber  producers  have  spent  large  sums  in  propaganda  to 
increase  world  trade,  not  to  dimish  it,  and  they  will  be  relieved  when  the  demand 
overtakes  the  potential  supply  and  restriction  of  output  is  no  longer  necessary... 

The  London  Times  declares  in  its  financial  col^tmns  that,  lilce 
Secretary  Hoover,  it  disapproved  the  British  restriction  scheme,  but  it  counsels 
American  manufacturers  to  blame  their  ovm  rapid  increase  of  consumption  rather 
than  the  restriction  scheme,  which  merely  changed  the  source  of  supply  from 
British  to  Dutch  producers. 


-  iiay  28.  1925  > 

Section  2 

-rnar.  Vienna  dispatch  to  the  press  of  Hay  2?  states  that  as  a 

.^s^^^t  of  the  recent  visit  to  New  York  of  President  Budolf  Sieghart  of 
^he^'^-ie-^ra  Podencreditanstalt ,  it  is  reported  that  agricultural  credits 
aincunting  to  $5,000,000  have  oeen  ootained  from  American  hanks  at  12 
per  cent?    Industrial  credits  also  are  heing  negotiated. 


British 

Icoa 

Ss"!ort 


The  Held  (London)  for  2Iay  14  says:      "The  first  report  of 
the  ^.o-rl  Commission  on  Pood  Prices  dealing  ^-vith  wheat  and  meat  shows 
that  L.ir  Auckland  Geddes  and  his  colleagues  have  drawn  freely  upon  the 
fujid  of  facts  and  figures  huilt  up  tv/o  years  ago  hy  the  Linlithgow 
Committee,  and  those  who  digested  the  very  complete  reports  of  this 
comruittee  will  find  they  have  little  appetite  for  the  fare  now  provided. 
In  fact  the  present  reioort  is  not  of  great  interest  to  the  British 
farmer,  as  it  deals  mainly  with  the  distrihution  of  imported  supplies 

rather  than  with  the  marketing  of  home  produce  The  Commission  has 

gone  rather  fully  into  the  monetary  influences  as  heing  the  most  important 
factor  in  the  situation.      It  is  shown  that  in  comraon  with  the  prices 
of  other  commodities  food  prices  have  on  the  average  risen  about  70 
per  cent,  above  the  level  of  1913  hut  'it  is  hy  no  mieans  true  that 
prices  of  foodst-aifs  in  general  are  high  compared  with  the  prices  of  other 
commodities.'      Apart  from  the  effects  of  monetary  influences—a  problem 
which  involves  consideration  of  the  economic  advantages  to  be  gained  from 
a  return  to  the  gold  standard  and  l^se  matters  beyond  the  comprehension 
of  most  fanners — the  report  touches  on  factors  in  the  situation  which  are 
used  by  traders  and  others  to  explain  the  present  high  level  of  food 
prices.    They  are  increased  taxation,  higher  transport  charges  (an  ex- 
planation that  does  not  bear  examination  as  railway  rates  show  an  in- 
crease of  only  50  per  cent    above  pre-war  and  should  therefore  tend  to 
reduce  food  prices  below  the  present  standard  of  60-80  per  cent  above 
pre-war),     increased  wages,  trade  disputes  and  the  higher  rent  and  rates 
now  payable  by  wholesalers  and  shopkeepers.      The  commission  has  noth- 
ing new  to  say  about  the  com.bination  of  butchers  to  eliminate  competition 
by  forming  rings  at  livestock  markets  in  this  country,  but  the  report 
says  that  competition  in  the  buying  and  selling  of  imported  meat  has 
been  affected  by  the  recent  ^algamation  of  several  larg§  multiple  shop 
com.panies  under  the  control  of  the  Yestey  family.    Tliis  concern  now 
operates  no  less  than  2,356  retail  shops.    The  commission  was  impressed 
with  the  definite  evidence  placed  before  them  with  regard  to  the  practice 
of  selling  imported  meat  as  home-killed.    Tiie  commonest  form  of  sub- 
stitution is  that  of  chilled  beef  for  English  beef.     It  is  recommended 
that  local  authorities  should  do  more  in  m^any  cases  to  enforce  the 
proper  marking  of  neat  as  laid  down  by  the  Sale  of  Pood  Order  1921,  and 
also  that  butchers'  shops  should  be  registered  in  the  same  way  as 

tobacconists  and  wine  merchants   As  regards  the  development  of 

producers'  pools  in  the  Dominions  the  commassion  thinks  that  the  New 
Zeland  Meat  Producers'  Soard  has  had  little  influence  on  the  average 
level  of  prices.    The  trade  is  by  its  nature  seasonal,  and  it  has  been  the 
function  of  the  board  to  spread  the  shipm.ents  of  lamb  and  mutton  through- 
out the  year.        There  seems  no  doubt  that  the  board  has  succeeded  in 
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reduclig  the  ^activities  of  si^eciilators  snd  that  itD  operations  do  not 
rui:  cG-:anter  to  the  iiiterei:-s  of  the  British  consrjTier.'' 

Cooperation  The  current  issue  of  Farm  and  Dairy  (Peterhcro.  Canada)  says: 

"Hot  long  ago  most  advocates  of  cooperation  seemed  to  think  that  if 
farmers  \~ouid  only  cooperate  miraculous  things  vrould  "begin  to  hs-ppen. 
The  impression  was  general  that  all  that  T7as  necessary  was  to  form,  a 
cooperative  enterprise  and  success  wa.s  virtually  certain.    During  the 
past  comparatively  few  years  there  have  "been  so  many  failures  among  co- 
operative enterprises,  and  also  so  many  successes,  that  the  question  has 
naturally  "been  raised — why  do  so  many  of  these  enterprises  fail,  while 
others  succeed?      'This  has  led  to  an  intensive  study  of  cooperative  prin- 
ciples "by  cooperative  e::perts,  and  out  of  it  all  has  deveicped  a  new 
conceT-.tion  of  the  m.esning,  functions  and  possihilities  of  cooperative 
enterprises.      One  of  the  latest  developments  has  been  the  esta"blishrnent 
of  the  American  Institute  of  Cooperation,  which  has  arranged  for  a  four 
weeks'  practical  educational  course  in  cooperation.    It  wi'D.  he  conducted 
at  Philadelphia,  in  connection  with  the  University  cf  FennsylTO.nia,  "'Detweei 

July  20  a.nd  August  15   Experience  has  shown  that  success  or 

failure  of  cooperative  enterprises  depends  on  many  different  factors,  and 
that  a  Jsnowledge  of  these  factors  is  of  great  importance  in  the  m.anage- 
ment  of  cooperative  business  enterprises.      As  these  principles  "become 
"better  known  it  will  he  possible  for  farmers  to  introduce  cooperative 
methods,  with  a  wider  knowledge  of  what  is  involved  and  a  consequently 
greatly  improved  prospect  of  success.     In  spite  of  numerous  failures  the 
success  of  cooperative  marketing  have  been  so  marked  that  it  is  becoming 
increasingly  evident  that  it  is  going  to  prove  an  even  greater  develop- 
ment in  the  buoiness  world  during  the  next  decade  than  it  has  been  in 
the  past." 

G-rain  freight  The  press  of  Hay  27  states  that  extensive  revision  of  freight 

'Bates        rates  on  grain  e;nd  grain  products  moving  from.  Rocky  i-.Io"!antain  territory 

to  the  Mississip-oi  River  and  territors?-  last  was  recommended  to  the  I.  C. 
Com.mission  by  its  examiners,  May  26.      The  commission  was  advised  that 
the  general  rates  cut  of  Colorado  to  the  East  should  be  maintained,  but 
that  producers  in  the  States  should  be  given  rates  to  consuming  territory 
measured  by  additions  of  from  10  to  20  cents  per  100  pounds  to  the 
Colora^do  rates. 

Liotor  Trans-  Price  Current-Grain  Reporter  for  May  20  says:     "The  advent 

portation  and  growth  of  the  automobile  in  this  country  has  affected  the  grain  and 
and  Grain  hay  trades  to  a  greater  extent  then  many  would  have  thought.    Great  con- 
Trade        sijiming  m^.rkets  of  the  East  were  large  buyers  of  oats  and  hay,  fcr  track- 
ing in  days  gone  by  W8.s  practically  all  done  by  teams  and  the  horses  had 
to  be  fed.    As  the  auto  truck  has  gradtially  driven  the  teaming  business 
out  of  business  the  demand  has  lessened  for  these  comjuodities .  This 
waf.  to  be  e:cpected  and  many  of  the  trade  have  adjusted  their  business  to 
meet  this  condition.      During  the  period  of  the  rapid  extension  of 
electric  traction  lines  in  competition  with  the  steam,  roads,    muLCh  new 
and  available  terriotry  ^'c•as  opened  and  miany  elevators  were  built  along 
traction  lines.      The  steam  roads  also  had  m.a.ny  stub  lines  going  into 
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territory  where  the  freight  and  -passenger  revenue  was  hardly  sufficient 
to  warrant  the  investment.    With  the  advent  of  the  automolDile,  and  "bus 
lines  leading  everywhere,  hoth  the  traction  and  the  steam  roads  have 
found  many  lines  unprofitahle  and  have  "oeen  forced  to  ahandon  their 
operation.    Of  course,  elevators  on  such  lines  which  are  left  high  and 
dry  xvithout  facilities  for  raosring  carload  shipments  must  go  out  of  "busi- 
ness or  find  other  means  of  getting  the  grain  to  market.    In  this  way,  the 
automobile  ha.s  aga.in  affected  the  grain  trade." 

Hew  York  A  Utica,  N,  Y.,  dispatch  to  the  press  of  May  27  says:  "Within 

State       a  very  short  time  Hew  York  State  will  he  able  to  supply  its  entire  de- 
Fruits     mand  for  fruits,  it  is  declared  hy  horticultural  experts.    Research  under 
way  at  the  State  S^cperiment  Station  in  G-eneva,  it  is  asserted,  will 
develop  up-State  fruit  areas  to  adeq-'oate  proportions.      These  studies,  it 
is  predicted,  will  result  in  greater  and  "better  crops  of  apples,  grapes, 
pears  and  cherries.    Seedless  grapes  are  a  chief  ohjective.    5"Teeing  of 
Uew  York  from  its  dependence  upon  the  YiJest  and  South  becomes  necessary, 
"because  in  tim^e  increase  in  population  pro'bahly  will  compel  States  like 
California  and  JTlorida  to  consume  virtually  all  of  their  native  products. f 

packers  and  The  Institute  of  American  Meat  Packers,  on  May  26  sent  the 

British     following  letter  to  the  New  York  Evening  Post:      "Our  attention  has  "been 
Food  Law    called  from  several  quarters  to  a  foreign  service  article  in  your  issue 
of  May  9,  headed,   'U.  S.  Packers  Oppose  British  Pood  Bill  to  Forbid  Use 
of  Borax.'      This  article  states  that  'The  picture  of  American  leading 
the  world  in  pure  food  has  "been  somewhat  dam.aged  "by  protests  lodged  "by 
Chicago  packers  against  the  new  good  regulations  proposed  by  the  Brit- 
ish Health  Ministry';     and,  Hhat  a  better  grade  of  m.eat  must  be  used' 
for  export  should  the  new  British  regulations  becom.e  effective.  The 
Committee  on  Foreign  Relations  and  Trade  of  the  Institute  of  American 
Meat  Packers  —  an  Institute  whose  mem.bership  numbers  some  two  h/ondred 
and  fifty  packing  firms  and  includes  practically  all  of  the  exporting 
packers  of  the  United  States  —  at  a  meeting  on  Friday,  after  considera- 
tion of  the  article  mentioned,  made  the  following  unequivocal  state- 
m.ents:        1,  American  packers  collectively  have  never  opposed  the 
measures  proposed  by  the  British  Ministry  of  Health?      2.    They  have 
cooperated  with  the  British  Committee  of  meat  dealers  which  has  been 
taken  into  consultation  by  the  British  Ministry  and  were  never  in 
opposition  to  the  proposals  of  the  British  government    to  effect  this 
change  in  the  method  of  handling  food  stuff sj      3.    Snforcement  of  the 
new  regulations  will  not  bring  about  any  difference  in  the  preparation 
or  the  selection  of  meats  on  this  side  of  the  Atlantic;      4.    The  differ- 
ence in  cost,  and  change  in  j^aethod  of  shipping,  if  any,  will  be  only 
in  ocean  freight;      5.  Araerican  meats  so  far  as  quality,  preparation 
and  handling  are  concerned,  are  excelled  by  none.     It  is  a  fact  that 
Banish  and  Irish  packerc  specialize  in  producing  a  type  of  hog,  which, 
in  some  respects,  is  more  suited  to  the  British  trade,  because  it 
carries  a  smaller  proportion  of  fat.       The  feeds  available  in  Ireland 
and  Denmark  are  suited  to  the  production  of  these  lean  bacon  hogs, 
while  corn,  which  is  the  basis  of  the  ration  used  in  the  United  States, 
produces  a  somewhat  fatter  hog,    but  one  that  is  suited  to  the  domestic 
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market.      Ariiericaii  farmers  produce  chiefly  for  the  doraestic  deraand 
which  differs  someiPhat  from  the  English  Demand."      May  we  he  favored 
with  such  puhlication  of  these  facts  as  you  think  proper?" 

The  Daily  Digest  made  quotations  from,  the  article  referred 
to  in  its  issues  of  May  14  and  May  20. 

Swiss  Bread  "Announcement  has  been  made  of  the  discovery,  hy  a  Swiss 

process       "baker,  of  a  method  wherehy  fresh  bread  preserves  its  freshness  for  two 
years.     If  true  (and  it  carries  the  stamp  of  approval  of  the  Depart- 
ment of  the  Interior  of  the  Canton  of  Vaud),  the  discovery  is  one  whicli 
will  prove  an  important  factor  in  the  consumption  of  food  grains,  and 
in  the  cost  of  living.    The  Swiss  m.ilitary  authorities  have  already 
arranged  to  siibstitute  this  new  bread,  called  "Llattipan,"  in  their  army 
ration,  the  cost  being  4-4  cents,  compared  with  a  cost  of  about  7  cents 
for  the  present  army  biscuit."       (Price  Cur  rent -G-rain  Heportcr,  May  20.) 

Sugar  Situation  Paul  Willard  Garrett,  writing  from  Uew  York  to  the  press 

of  May  14  says:     "When  yor.  consider  that  the  United  States  in  1924  con- 
suTied  5,324,000  long  tons  of  refined  sugar — which,  assuming  a  population 
of  114,000,000,   is,  roughly  114  pounds  for  every  man,  woman  and  child — 
you  begin  to  realir.e  why  the  financial  markets  nowadays  are  following 

closely  all  movem.ents  within  the  sugar  industry   If  certain 

periods  of  recovery  in  price  are  eliminated,  such  as  we  witnessed  early 
in  .1924,  the  statement  holds  that  sugar  has  been  on  the  decline  ever 
since  the  spring  of  1923,  when  raws  v/ere  quoted  above  6.6  cents  per 
pound.    The  low  point  in  this  decline  has  been  reached  only  recently, 
when,  around  the  turn  of  the  present  month,  the  quotation  vras  2.5 
cents  

Camp  A  Skyland,  Va.,  dispatch  to  the  press  of  May  2?  states 

that  tourist  camps  should  not  be  located  in  parks  of  great  natural 
beauty,  James  L.  Greenleaf ,  president  of  the  /jnerican  Society  of  Land- 
scape Architects,  declared  May  25    at  the  fifth  national  conference  on 
State  parks.      If  the  motor  camping  movement  continues  to  grow.  Green- 
leaf  pointed  out,  it  would  be  wise  to  use  farm  land  for  tourists'  cam.ps. 
Somxething,  he  said,  will  have  to  be  dene  to  spare  scenic  spots  from 
being  used  for  this  purpose.     He  silso  warned  against  "vulgarization"  of 
State  and  national  parks  by  too  much  irap.rovement . 

'jllheat  In-  An  editorial  in  Northwestern  Miller  for  May  13  says:  "The 

vestiga-  .  investigation  now  being  made  of  the  wheat  miarket  and  trading  on  the 
tion  Chicago  Board  of  Trade  may  not  reveal  anything  new.     It  m.ay  fail  to  show 

any  organized  pool  to  regulate  prices.    That  is  immaterial,  although 
it  would  be  interesting,  if  tme.    The  complaint  against  the  Chicago 
Board  of  Trade  is  that  speculators  have  talcen  the  trading  in  wheat  av;ay 
from  the  legitimate  interests  dependent  i~pon  it.    Wnether  this  has  beer, 
done  through  collu.sion,  or  pools,  m.ay  not  be  susceptible  of  proof,  but 

Speculation  has  dominated  fhe  market  The  wdde  fluctuations  have 

not  been  warranted  by  the  le.w  of  supply  and  domiand,  and  it  is  intolerabl-:i 
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that  such  a  condition  should  he  permitted  to  extend  into  another 
crop  and  demoralize  "business  as  it  has  done  in  the  last  six  months. 
If  the  system  is  vi/rong  it  should  be  changed*     if  irremediahle,  then 
it  is  a  question  if  it  should  not  be  completely  abolished.     It  is 
doubtful  if  any  of  the  proposed  changes  will  accomplish  the  desired 
results.     Millers  probably  would  not  want  trading  in  futures  entire- 
ly eliminated,  but  they  would  like  to  have  it  occupy  a  legitimate 
place  in  the  f-'>anctioning  of  their  business." 


S:^ction  8 

IMHKET  qUOTATIONS 

Farm  Products  May  27:    Northern  sacked  Round  Waite  potatoes  reached 

$1.50  to  $1.65  per  100  pounds  on  the  Chicago  carlot  market  while 
Uew  York  stock  sold  at  $1.25  to  $1.35  to  jobbers  in  the  East. 
Teaas  Yellow  Bermuda  onions  closed  at  $3  to  $3.65  per  standard 
crate  in  teminal  markets.    Virginia  Wakefield  cabbage  sold  sharply 
higher  at  $2.50  to  $3.25  per  barrel  crate  in  eastern  cities,  best 
stock  $4  in  Boston;    $1.75  to  $2-00  f.  o.  b.  Norfolk.  Aroma 
strawberries  from  Liissou.ri,  Kentucky,  and  Tennessee  commanded  $6 
to  $6-50  per  24~quart  crate  in  city  markets,  ■ 

Chicago  hog  prices  closed  at  $12.40  for  the  top,  and  $11.80 
to  $12.25  for  the  bulk.    Medium  and  good  beef  steers  $8.40  to  $11.15; 
butbher  cows  and  heifers  $4.25  to  $11,25;     feeder  steers  $5.50  to 
$6.25;    light  and  meditim  weight  veal  calves  $8.25  to  $11.50;  fat 
lambs  $11.75  to  $14.00;     spring  lambs  $14.00  to  $16.00;  yearlings 
$9.25  to  $12.25  and  fat  ewes  $5.25  to  $8.25. 

Grain  prices  quoted  Ifey  27:    No.  1  dark  northern  Minneapolis 
$1.68  to  $1.85,      No,  2  red  win^ter  St.  Louis  $1.91;    Kansas  City 
$1.68  to  $1.75.    No,  2  hard  winter  Chicago  $1.70  to  $1.72;  St. 
Louis  $1.58  1/2;    Kansas  City  $1.60  to  $1.74.    No.  2  mixed  cofn 
Kansas  City  $1.07  I/2  to  $1.08;    No.  3  mixed  corn  Cicago  $1.15  to 
$1.16;      Minneapolis  $1.05  I/2  to  $1.07  I/2.    No.  2  yellow  com 
Chicago  $1.18  to  $1.19  l/4;    St.  Louis  $1.17  I/2;    Kansas  City 
$1.13.    No.  3  yellow  corn  Chicago  $1.16  I/2  to  $1.17  1/2;  Minneapo- 
lis $1.10  1/2  to  $1.11  1/2.    No.  2  white  corn  St.  Louis  $1.15  I/2; 
Kansas  City  $1.11;    No.  3  vjhite  corn  Chicago  $1.15  to  $1.15.  No. 
3  white  oats  Chicago  45  3/4  to  46  l/4c^;    Minneapolis  42  7/8  to 
43  3/8^^;     St.  Louis  47  3/4^;    Kansas  City  49^. 

Closing  prices  on  92  score  butter:    New  York  42^;  Chicago 
41  l/4^zJ;    Philadelphia  43f;    Boston  42  1/2^. 

^^^^^li^-S  spot  cotton  in  10  designated  spot  markets  down 
21  points,  closing  at  23.83^*  per  lb.      New  York  July  fixture  contracts 
down  22  points,  closing  at  22. 96^^,)     (Prepared  by  Bu.  of  Agr.  Econ.) 

RaUroalf '  "'"^             ^JTf  ^'^^  ^7.  May  26.  May  27.  1924 

Kaxiroads                       20  Industrials  129.13  128.43  90.15 

20  R.  R.  stocks  99.53  98.83  83.02 
(Tfell  St.  Jour.,  May  28.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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GO^/SM;iEi\fu?  ECONOMES  The  press  to-day  says:     "president  Coolid^e  has 

ordered  a  study  nade  of  all  the  C-ovemr.ient  departments  to 
determine  Fhere  ocononies  can  bo  made  without  injuring  efficiency.    The  plan  of 
the  President,  operating  througli  the  Budget  Director,   in  to  bring  ahout  the  re- 
duction of  the  annjijial  expenditures  next-  year  to  helow  the  $3,000,000,000  ma.rk,  in 
an  effort  to  reduce  taxes  to  the  lowest  possible  point  and  inject  business  methods 
in  Governnent.      President  Ccolidge  has  been  inforr-ied  by  the  Budget  Director  that 
the  personnel  is  entirely  too  large,  that  the  present  n-'ji:.ber  of  55,000  Goveravient 
enployees,  approaching  within  a  few  thousand  that  of  the  war  peak,  has  not  been 
reduced  to  anything  like  the  proportion  consistent  with  efficiency  and  proper 
economics.      The  largest  forces  are  carried  in  the  l\Iavy  and  YJar  Departments,  War 

Veteran's  Bureau  a.nd  the  Shipping  Board  The  study  is  being  made  not  only  for 

the  next  fiscal  year  but  fcr  the  entire  period  of  the  Coolidge  Administration.  The 
order  sent  to  the  heads  of  departments  calls  for  reports  on  what  can  be  reduced 
for  the  next  fiscal  year  s.nd  for  the  period  up  to  December,  1928  " 


STAUBAEDS  IS  The  importance  of  standards  in  the  transaction  of  the 

BUSIIIESS  Nation's  business  was  empha-sized  May  2?  by  Secretai-y  of  Commerce 

Hoover,  in  an  address  before  the  eighteenth  annual  conference 
on  weights  and  measures  at  the  Bureau  of  Standards.      Legislation  which  would  reg- 
ulate the  ice  crea.:i  industry  for  the  benefit  of  the  public  was  urged  by  Joseph 
G-.  Bogers,  secretary  of  the  departm^ent  of  weights  and  meas^jires  for  New  Jersey.  He 
expressed  himself  in  favor  of  a  ?;eig!;it    basis  for  measuring    ice  creari,  stating 
that  such  a  basis  ^vould  ''xoemiit  the  proper  and  adequate  supervision  of  all  bi-anches 
of  the  industry."     (Press,  May  28.) 

The  ice  creami  retailer  generally  pays  about  20  per  cent  for  air 
in  his  purchases  from  the  m.anufacturer  but  can't  sell  it  because  it  leaks  out, 
A.  W.  Schwartz,  of  the  public  weights  departrient  of  New  Jersey,  told  the  national 
conference  on  weights  and  measures  yesterday  in  advocating  the  sale  of  ice  cream 
"by  weight  instead  of  voluiue.      Pig'ared  on  this  basis,    he  said,     the  40,000,000 
quarts  of  ice  cream  sold  by  r^anufacturers  in  New  Jersey  last  year  at  a  whole- 
sale price  valuation  of  $13,200,000  represented  a  loss  in  ^'aii'"  bought  by  the  re- 
tailer of  $2,640,000.     It  had  been  estimated,  he  added,  that  80  per  cent  of  the 
failures  in  the  ice  cream  trade  were  due  to  "shriijkage."     (Press,  May  29.) 


DAIHY  JffiESERS  The  press  to-day  states  that  Henry       Brej^-er,  president 

DENIED  of  the  Breyer  Ice  Cream.  Coripany,  said  yesterday  that  re]ports 

in  New  York  concerning  a  rierger  with  the  National  Dairy  Pro- 
ducts Company  are  untrue.    A  denial  was  also  made  by  the  Supplee-Wills-Jones 
Company  of  any  deal . 
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Canning  Commerce  Monthly  for  June  contains  an  article  on  the  canning 

Industry    industry,  which  says  in  part:      "The  tremendous  growth  in  the  canning- 
industry  of  the  United  States  in  recent  years  is  evident  from  the  fact 
that  between  1909  and  1923  the  output  of  ca-nned  vegetables  increased 
120  per  cent  and  of  canned  fnj.it  268  per  cent.    This  increase  is  the 
more  striking  when  compared  with  a  growth  in  population  during  that 
period  amounting  to  hut  22  per  cent.      To  som^e  extent  factory-canned 
foodstuffs,  because  of  their  convenience,  generally  reliable  quality 
and  rela,tive  cheapness,  have  displaced  the  home-canned  product.  Also 
there  has  doubtless  been  some  increase  in  exports  of  canned  goods,  al- 
though exact  comparison  is  impossible  because  official  trade  returns 
for  earlier  years  give  value  only.      In  most  lines  the  total  quantity 
exported  even  now,  however,  is  not  large  as  compared  with  domestic 

supplies   In  the  export  market  f raits  rank  much  above  vegetables, 

the  total  quantity  exported  in  1924  being  more  than  four  times  as 
large.    Peaches  ranked  first,  with  a  total  of  nearly  65,000,000  pounds 
shipped-      Pears  were  not  far  behind  and  apricots  and  pineapples  follow- 
ed in  the  order  named.      ITearly  10,000,000  pounds  of  canned  asparagus 
were  exported  in  1924,      IJext  in  importance  came  tomatoes,  beans  and 
corn,  showing  something  over  6,000,000  pounds  each.    A  little  more  than 
13,000,000  pounds  of  canned  soups  were  shipped  in  that  year,  a  figure 
6  per  cent  below  the    1923  level.    In  all  other  items  reported  ex- 
cept tomatoes  and  in  all  fruits  except  plums  there  was  an  increase  in 
exports  in  1924  over  1923.      The  United  Kingdom  is  the  most  important 
foreign  customer  of  the  United  States  for  canned  fruits  and  in  1924 
that  country  including  Ireland  took  79  per  cent  of  total  shipments. 
Canada,  second  in  importance,  took  4  per  cent.    Of  canned  vegetables 
and  soups  Canada  took  considerably  more  than  the  United  Kingdom.  In 
1924  the  two  countries  together  absorbed  86  per  cent  of  soup  shipments 
but  only  38  per  csnt  of  the  canned  vegetables  sent  abroad." 

An  editorial  in  The  Nor' -West  Farmer  for  lliay  20  says: 
"Drives  for  membership  in  the  pools  now  forming  in  the  three  Prairie 
Provinces  will  be  underway  early  in  J^one.      In  Saskatchewan  additional 
acreage  is  wanted  for  the  ?7heat  pool,  the  objective  being  75  per  cent 
of  the  wheat  acreage  of  the  Province.    Contracts  for  the  coarse  grain 
pool  are  ready  for  signing;     the  executives  of  the  egg  and  poultry 
pool  have  organized  a  drive  to  put  over  that  organization  and  the 
committee  in  charge  of  the  livestock  pool  is  holding  meetings  at 
points  in  all  three  provinces  to  arrive  at  the  best  type  of  organiza- 
tion for  handling  livestock.      In  Alberta  additional  contracts  -.-are 
wanted  in  the  wheat  pool,  and  dairy    poultry  and  livestock  pools  are 
b;eihg  formed.     In  Manitoba  the  coarse  grain  pool  is  being  put  across 
and  additional  members  are  wanted  in  the  vfheat  pool.    After  less  than 
two  years  experience  the  pool  system  of  marketing  is  more  popular 
than  ever  and  there  is  no  doubt  but  that  the  pools  now  under  organiza- 
tion will  be  strongly  supported." 

An  editorial  in  The  Journal  of  Coiranerce  for  May  28  says: 
"A  letter  from  the  Director  of  the  Census  appearing  in  another  colum 
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on  this  page  takes  issue  with  certain  statements  rrade  in  our  editorial 
of  Maj?-  19,  in  \%hich  it  was  Baid  that  'the  March  figu.res  (of  cotton  con- 
s^arrrption)  showed  a  decline  of  ahoiit  50,000  hales  from  the  preceding 
month,    while  the  April  figures  show  an  increase  of  15,000  hales  from 
March.'       The  writer  of  the  letter  points  out  that  consumption  in 
March,  instead  of  decreasing  30,000  "bales,  actually  increased  "by  ap- 
proximately that  araoujit.      Official  figures  of  the  Census  Bureau  sho\7 
Fehruary  consumption  at  550,132  hales,    March  consumption  at  582,674 
hales  and  April  consumption  at  597,104  hales.    From  these  statistics  it 
is  to  be  seen  that  the  statement,  which  was  hased  on  current  press  dis- 
patches, that  ¥iarch  consumption  declined  30,000  hales,  as  coiipared  with 
Pebroary  ws.s,  ijnf ortunately,  in  error.      The  Journal  of  Comjnerce  there- 
fore hastens  to  print  this  correction  and  to  express  regret  that  it 
should  have  heen    misled  hy  press  accounts.    This  newspaper  must  in- 
sist, hox^ever,  that  its  main  conclusion  is  fairly  to  he  drawn  from  the 
figures  as  presented  in  the  official  reports  in  question.    Tliat  is  to 
say  that  'the  ambimt  of  cotton  consuvied  virs  thus  apparently  falling 
off,  a.ccording  to  Government  figiares,  at  a  tine  (in  March)  when  trade 
and  other  authoifities  were  quite  clear  in  their  own  minds  that  denmnd 
for  cotton  vras  increasing,  '    while,   'at  the  same  time  consumption  of  * 
cotton  has  apparently  tended  to  increase  (in  April),      when  the  public 
supposed  that  current  dem.ands  were  declining.'      If    the  monthly  con- 
sumption statistics  of  the  G-overnment  are  reduced  to  a  daily  rate 
(the  only  fair  miOde  of  comparison,  when  the  length  of  the  m.onths  vary 
so  substantially)  on  the  basis  of  twenty- tv/o  working  days  in  Febroary, 
twenty-six  ?;orking  days  in  March  and  twenty- six  working  days  in  April, 
it  is  found  that  according  to  the  Census  reports  we  were  consuming 
cotton  at  the  rate  of  25,000,     22,400  and  23,000  bales  per  day,  re- 
spectively, i-Q.  the  months  of  February,  March  and  April," 

Cottonseed  The  press  of  May  28  states  that  railroads  of  the  So^ith- 

Rates  west  were  ordered  hy  the  Interstate  Coraerce  Commission  decision 

May  27  to  establish  "by  August  20  new  rates  on  cottonseed,  cottonseed 
oil  and  related  oils  and  meals  to  sxcord  with  distant-rate  seales 
previously  laid  down.      The  new  schedules  v/ill.  control  charges  on  the 
produ.cts  moving  out  of  Oklahoma,  Arkansas,  TJe stern  Louisiana  and 
Eastern  Texas  producing  territory,  a-nd  in  general  will  not  result 
in  m.aterial  alteration  of  existing  rates.      One  effect  v/ill  be  to 
establish  a  slightlj/  higher  level  on  cottonseed  oil,- v;ith  compensat- 
ing reduction  on  cottonseed  meal  and  cake. 

Farm  Advisory  ^  Chicago  dispatch  to  the  press  of  May  28  says:      "0.  S. 

ucmncil         Bradfute,  president  of  the  American  Farm  Bureau  Fedei"ation,  made 
public  May  27  the  first  step  in  the  proposed  organization  of  a 
nationa.1  advisory  council  to  act  as  an  advisory  body  and  lend  per- 
m.anence  to  the  Grain  Marketing  Company.    Mr.  Bradfute  e:?plained  the 
plan  to  a  group  of  farm  bureau,  grain  marketing  8.nd  business  men  whomi 
he  called  into  a  private  conference  at  Chicaga.      The  conference  was 
a  result,  he  said,  of  meetings  held  in  Washington  and  elsev/here  in- 
terested in  cooperative  -marketing  and  'concerned  v/ith  the  rehabilita- 
tion of  agriculture  from  a  national  standpoint 'This  national 
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advisory  co-caicil  rna.j''  suppleinent,  '     Mr.  Bradfiite '  s  statement  ss.id, 
'what  has  already  'been  done  to  the  end  of  permanently  estaljlishing  the 
G-rain  Iifeirketing  Company  as  a  sound,  cooperati^■'e  agency,  operating  in 
accordance  with  the  oest  hanking  and  conmiercial  practices  for  market- 
ing the  grain  crops  at  the  lowest  possihle  cdst  to  cons-jjiiers ,  This 
national  advisory  council  can  furnish  the  invaluahle  assistance  of 
prominent  pu.hlic  nien  interested  only  in  the  farm  niover.ienb;  of  recognized 
transportation  experts;     of  nationa,ll3>'-known  hankers  with  a  thorough 
knowledge  of  the    financing  of  grain  crops;     of  agricultu.r8.1  economists 
who  he.ve  made  a  life  study  of  the  cooperative  movement;     of  prominent 
representatives  of  the  milling  industry  and  national  consumers'  organ- 
izatioiiS*     of  grain  merchants  of  high  standing  anci  long  e>:perAence; 
of  editors  of  fanm  ptiblications  who  e^diaust ively  studied  and  followed 
the  grain  movement  in  its  practical  aspects;    and,  in  addition  to  these 
prom.inent  leaders  of  agricultural  poola,  aGsocia,tions  and  other  agencies 
i7ho  have  devoted  all  their  energies  during  recent  years  to  the  develop- 
raent  of  the  cooperative  m.ovement  s.mong  farmers." 

federal  Meat  At  a  meeting  of  J-he  .American  Medical  Association,  at 

Atlantic  City,  May  27 „  Dr.       H«  Lipraan,  of  Chicago,  urged  extension 
of  Pederal  meat  inspection,  as  a  pullic  health  measure.    He  said; 
"Because    the  lar;  of  1905  covers  only  those  meaSs  which  enter  into 
interstate  or  foreign  comjmerce,    the  meats  sold  and  consumed  in  the 
State  where  they  are  prepared  are  not  inspected.    These  constitute 
ahout  40  per  cent  of  the  m.eat  conaurried  in  this  cc^ontry^'' 

A  Kingston,  Jam.aica,  dispatch  to  the  press  of  May  28 
states  that  Major  Ormshy-Gore  has  "been  asked  ty  the  Secretary  of  a  ■ 
West  India  comj.iittee  to  act  toward  having  the  increased  preference 
on  sugar  in  England  take  effect  from  the  passing  of  a  "budget  resolu~ 
tion  instead  of  from  -July  1,  as  arranged. 


Inspection 


Jajcaican 


Mexican  Farmers  A  Mexican  City  dispatch  to  the  piress  of  May  28  states  that 

and  Labor     agrarians  and  lahoristas  came  to  the  parting  of  the  ways  May  27  with 
Party  the  hrusque  refusal  of  Antonio  Diaz  Soto  y  Gama,  the  Agrarian  leader, 

to  confer  ?;ith  Luis  Morones,  Secretary  of  Lahor,  Industry  and  Commerce, 
on  ;vay&  and  mxeans  of  patching  up  their  differences.    Senor  Soto  y 
Gama  was. quoted  as  saying  the  conference  was  unnecessary,  as  the 
difficulties  could  be  solved  simply  by  leaving  the  Agrarians  alone. 

^,      An  editorial  in  Modern  Miller  for  May  23  says:     "In  feed- 
i^urcnase         mg  the  starving    people  of  Hussia,  in  which  the  United  States  gave 

its  money,  its  efforts  and  its  sincere  sympathy,  the  reward  is  in 

the    kncxfledge  of  a  good  act  for  humanity.        There  is  no  obligation 

in  the  xmy  of  reward,  for  kind  acts  ace  more  than  coronets.  Many 

years  ago,  a  crop  failure  in  Bussia  enlisted  the  sympathy  of  American 

millers  and  a  ship  loa.d  of  flo'jr  was  despatched  to  ward  off  hunger. 

Mr.  Herbert  Hoover  pla-yed  a  generous  role  for  iunerica  in  recent  years 

,   in  distributing  about  $100,000»000  in  food  and  supplies  to  relieve 
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I  Eussian  distress.    IlaAiy  nillers  again  contri'buted*      AM  then  came 

a  tine  when  Russia,  able  to  promote  its  own  v/elfare,  found  it  neces- 
sary to  purchase  $16,000,000  worth  of  flour  and  having  an  agent  in 
Uew  York,  placed  this  flour  order  with  Canadian  mills,  without  a 
thought  of ^  inviting  offers  from  mills  in  the  U.  S.  A.       Our  inillers 
are  good  sports  and  congratulate  our  Canadian  friends  on  securing 
without  competition  the  "world's  largest  flour  order.    They  will  not 
exhihit  any  enmity    towards  Soviet  Eussia,  for  exercising  commercial 
privilege  to  hu^  when  and  how  it  detemiines.    But  as  a  problem  in 
psychology,  we  may  well  ask,  why?    The  answer  we  think  is  political 
commercialism.    We  refuse  to  recognize  the  Soviet,  and  wounded 
pride  is  a  stronger  emotion  tfean  gratitude...." 

'(  RuTDter  Production              An  editorial  in  The  Wall  Steet  Journal  for  May  2?  says: 
I  and  Price        "How  the  British  restriction  of  rubber  production,  after,  and  a 
long  way  after,  our  own  demand,  tended  to  raise  the  price  of  the 
commodity  was  7;ell  knovm  here  before  the  Commerce  Department  made 
public  its  interesting  report.      Less  widely  appreciated  than  the 
almost  vertical  rise  in  the  price  of  crude  rubber  is  the  effect  this 
valorization  scheme  has  had  upon  production  outside  the  British 
colonies,  in  which  alone  it  applies.    The  Dutch  East  Indies  have 
increased  their  exports  by  75  per  cent  in  two  years.  Moreover, 
the  rise  in  price,  under  the  Stevenson  act,  automatically  calls  for 
relaxation  of  the  check  upon  export,  besides  making  it  possible 
for  producers  to  pay  the  specified  penalty  of  gix  cents  a  pound  for 
exceeding  the  basic  limit  and  still  make  a  profit.    Like  all  such 
plants,  this  one  contains  within  it  the  seeds  of  amelioration,  if 
not  of  destruction.    Newspaper  inferences  that  rubber  profits  will 
in  future  be  sufficient  to  cover  G-reat  Britain's  payments  on  its 
war  debt  to  the  United  States  are  therefore  uns-cund  and  illogical. 
What  the  Stevenson  act  has  done  to  the  rubber  market  is  not  neces- 
sarily permanent.    Its  initiation  by  some  years  preceded  the  great 
expansion  in  the  world's  use  of  rubber.    This  was  partly 'due  to  re- 
bound in  m.ost  countries  from  the  extreme  prostration  following  the 
war  and  partly  to  the  whole  world's  eager  seizure  of  motor  trans- 
port aa 'an  agency  of  industrial  recovery.    At  the  mom.ent  the  in- 
dications are  of  further  increase  rather  than  decrease  in  demand,  but 
it  will  be  surprising  if  a  scarcity  price  does  not  exert  its  usual 
influence  on  production.       Apparently  rubber  must  sell  at. about 
thirty  cents  a  po'ond  to  yield  the  producers  a  moderate  profit.  It 
was  selling  under  twenty  cents  less  than  two  years  ago.  Plantation 
owners  were  doubtless  justified  in  refusing  to  s-uppl^  the  world 
with  rubber  for  nothing.    But  what  of  our  own  policy  of  exporting 
our  irreplaceable  copper  or  the  easily  exhaustible  fertility  of 
our  ?;heat  lands  without  adeqijate  co--^pensation?      The  wheat  situation 
may  be  in  the  way  of  being  remedied,  since  we  may  have  no  large 
exportable  surplus  this  year.      But  copper,  one-half  of  the  United 
States  production  of  which  is  estimated  to  bring  less  than  its  cost, 
including  ore  exhaustion,  presents  a  strange  contrast  with  British 
management  of  rubber  " 
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Seccion  3 
I.LA.BEET  QUOTATIOITS 

Fam  Products  May  28;    JTorthern  sacked  Eoimd  VJhite    potatoes  jirAped  to 

$1.75  to  $2.00  per  100  pounds  on  the  Chicago  and  ICanaas  City  carlot 
narkets  T7ith  f  ..  o.  "b.  sales  at  $1.40  to  $1.75  at  shipping  points.  - 
Alal)a::ia  and'  Louisiana  Bliss  Triunphs  closed  at  $4.25  to  $4,50  on 
the  Chicago  carlot  na^rket;     sales  to  johbers  in  other  r.iid'westem 
cities  ranged  $S.75  to  $4.00.     In  the  East,  South  Carolina  Irish 
Cohblers  continued  to  hring  $5.25  to  $5.75  per  sla,t  "barrel,  advanc- 
ing to  $6.50  in  Pittshurgh;    $5  to  $5.25  f .  o.  o.  Charleston,  - 
Maryland  and  Belavv-are  strawherries  sold  higher  in  eastern  cities  air 
18  to  25^^  quart  basis,     top  of  SOf  in  Boston.    Virginia  Wakefield 
cabbage  50  to  75^  higher  at  $2.25  to  $3.00  per  barrel  crate,  top 
of  $4.50  in  Boston;    $2  to  $2-25  f..  o.  b,  Koriolk.    I^lorida  fancy 
wrapped  tor.iatoes  $3  to  $4  per  original  six-basket  ca,rrier  in  con- 

suning  centers;    $2.50  to  '$2.75  f.  o.  b.  Ocala. 

Chicago  hog  prices  closed  at  $12.30  for  the  top  and 

$12.10  to  $12-50  for  the  bulk.    Medium  and  good  beef  steers  steady 
at  $8.50  to  $11.35;    butcher  cows  and  heifers  $4.25  fio  $11.25:' 
feeder  steers  $5.50  to  $8.25;     light  and  r.iediu-.i  weight  veal  calves 
$8.50  to  $11.50r    fat  lanbs  $12-00  to  $14.25r    spring  laubs  $14.50 
to  $16.75;    yearlings  $9.50  to  $12.50  and  fat  e\7es  $5  to  $8.25.- 

Closing  prices  on  92  score  butter:    ITew  York  42  l/2<pi  ■ 
Chicago  41  l/2^^;    Philadelphia  43  l/S^;    Boston  43f . 

Grain  prices  quoted  May  28:    Uc  1  dark  northern  Minneap- 
olis $1.70  to  $1.87.    Ho.  2  red  winter  St,  Louis  $1,93;  Kansas 
City  $1.70  to  $1.77,    No.  3  red  winter  Chicago  $1,89  1/2-    No.  -2 
hard  winter  Chicago  $1.72  l/2  to  $1.73;     St.  Louis  $1.70  I/2  to 
$1.71  1/2;    Kansas  City  $1.60  to  $1.77.    ITo.  3  nixed  corn  Chicago 
$1.14  to  $1.14  1/4;      Minneapolis  $1.07  to  $1.03.    No.  2  nixed  com 
Kansas  City  $1.08  to  $1.09.    ITo.  2  yellow  corn  Chicago  $1.18  I/2  to 
$1,19  1/4;    St.  Louis  $1.18;    Kansas  City  $1,14,    IJo .  3  yellow  com 
Chicago  $1.17  to  $1,18;    Minneapolis  $1.11  to  $1,12;    No,  2  white 
com  St,  Louis  $1,16  I/2  to  $1,17;    Kansas  City  $1.12-    No.  3  white 
corn  Chicago  $1.16  to  $1.17.    No.  3  white  oats  Chicago  43  3/4  to 
47f;    Minneapolis  44  3/4  to  45  1/4^;     St.  Louis  48  l/2^^;    No.  2 
white  oats  Kansas  City  50(p,- 

Middling  .spot  cotton  in  10  designated  spot  narkets  up  18 
points  during  the  week,  closing  at  23.85^  per  lb.    2Tew  York  July 
future  contracts  up  23  points,  closing  at  23.02^.     (Prepared  by  Bu. 
of  Agr.  Econ. ) 

Industrials  and  Average  closing  price      May  28,    May  27,    May  28,  1924, 

Eailroads  20  Industrials  129.60      129.13  89.90 

20  R.  R,  stocks  99.26       99.55  82.67 


-  X  - 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibiiity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 

Vol.  XVII,  No.  52  Section  1  J-uno  1,  1925, 

THE  PHESIDENT  CAI.LS  In  paying  homage  to  the  Uation'^s  dead  at  Arlington 

FOR  STEONGEB  STATE    on  May  3Q,  President  Coolidgo  recalled  the  issues  and  the 
£2X,E  deeds  that  made  heroes  of  those  "buried  there  and  admonished 

the  living  of  the  trends  in  society  and  in  government— of 
the  lack  of  respect  for  law,  and  the  over-centralization  of  Federal  Government — 
the  breaking  down  of  the  solidarity  of  the  American  system  v^hich  rests  fundamen- 
tally on  strong  State  government.     The  whole  tendency  in  government  had  been  to 
permit  the  Federal  Goverrjnent  to  do  more  and  more,  while  the  States  had  not  dis- 
charged their  full  duties,  the  President  observed.    "Vihat  we  need  is  not  more 
Federal  government,  but  better  local  government,"    he  said.    "Yet  many  people  who 
would  agree  to  this  have  large  responsibility  for  the  lapses  of  local  authority.... 
One  insidious  practice  which  sugar-coats  the  dose  of  Federal  intrusion  is  the 
division  of  expense. .for  public  improvements  or  services  between  State  and  national 

treasuries   When  the  National  Treasury  contributes  half,  there  is 

temptation  to  extravagance  by  the  State.    We  have  seen  some  exan^les  in  connec- 
tion with  the  Federal  contributions  to  aeoad  building.    Yet  there  are  constant 
demands  for  more  Federal  contributioryE-.    Whenever  by  that  plan  we  take  something 
froi2  one  group  of  States  and  give  it  to  another  group  there  is  grave  danger  that 
we  do  an  economic  injustice  on  one  side  and  a  political  injury  on  the  other  ' 


THE  PRES-TDENT  APPROVES  The  press  to-day  states  that  President  Coolidge 

HOME  SURVEY  lisis  sent  a  letter  to  Mrs.  John  R.  Sherman,  president  of  the 

General  Federation  of  Women's  Clubs,  expressing  his  approval 
of  the  Nation-wide  survey  of  home-making  methods  and  facilities  being  carried  on 
by  the  3,000,000  members  of  the  clubs.      "What  you  have  said  about  the  plans  of 
the  General  Federation  for  a  Nation-wide  survey  of  home-making  methods  and  facili- 
ties has  impressed  me  as  having  great  possibilities  of  usefulness,"    the  President 
wrote  to  Mrs.  Sherman.    "I  am  sure  that  som.e  of  the  Government  agencies  will  be 
able  to  give  some  substantial  assistance  and  assume  that  you  will  afford  them  the 
opportunity.    From  what  you  have  said  of  the  plans  I  gather  that  the  program  is 
to  be  of  a  thoroughly  practical  character  and  I  hope  may  be  productive  of  much 
good  to  the  women  who  have  to  conduct  the  affairs  of  the  American  homes."  The 
federation,  in  its  call  to  the  clubwomen  to  make  this  survey,  points  out  that 
nine-tenths  of  the  clubwomen  of  the  Nation  are  also  home-makers. 


DAIRY  COOPERATION  An  Associated  Press  dispatch  to-day  states  that 

PLANNED  methods  of  bringing  about  greater  cooperation  in  the  dairy  in- 

dustry will  be  considered  at  a  national  trade  conference  to 
be  held  in  connection  with  the  first  summer  session  of  the  American  Institute 
of  Cooperation,  between  July  20  and  August  15  at  the  University  of  Pennsylvania. 
This  conference,  plans  for  which  were  announced  Ha-/  31,  was  decided  on  at  a  recent 
meeting  at  Washington  of  the  American  Dairy  Federation,  which  has  membership  in 
the  institute. 
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Agriculture  A  An  editorial  in  Soard's  Dairyman  for  May  22  says:  ''James 

Century  Ago       Gleghorn  of  Scotland,  in  1822,  read  en  essay  entitled  'The  Depressed 
State  of  Agriculture  before  a  neeting  of  the  Highland  Agricultural  ' 
Society.    ?/e  are  indebted  to  Professor  0.  E.  Reed  of  Michigan  for 
the  several  following  statements  taken  fi'om  hms  essayt    *  Hhe  corn 
grower,  the  breeder,  the  hop  planter,  the  dairyman,  all  complain 
that  their  returns  are  not  equal  in  amxount  to  their  necessary  out- 
goings;    and  their  conseq.uent  embarrassment  reaches  the  owners  of 
every  description  of  land  on  the  one  hand  and  the  laborers  whom  they 
employ  and  those  whom,  they  are  unable  to  employ  on  the  other. 
The  evil  we  imagine  is  that  prices  of  land  products  are  relatively 
low;    and  this  has  been  occasioned,  partly  by  the  abundance  of  our 
crops,    gathered  from  a  field  extended  and  improved  during  the  war^ 
and  partly,  perhaps  chiefly,  by  the  too  early  restoration  of  the 
currency,  and  the  consequences  must  be,  if  a  remedy  be  not  speedily 
applied,  the  ruin  of  a  large  portion  of  the  land  owners  and  occu- 
piers of  the  Kingdom,  and  a  greatly  diminished  production,  followed 
by  high  prices  and  large  importation  of  foreign  com.****  Advised 
storing  surplus  of  present  abundance.****    Plead  for  economy  in 
production.  ****    One-fourth  too  many  horses.    Ten  shillings  an 
acre  mi^.t  be  saved  by  doing  away  with  extra  horses.      Porce  of  habit 
using  four  horses  when  two"  can  do  the  work.'      Here  we  have  an 
essay,  written  more  than  a  hundred  years  ago,  containing  statements 
very  similar  to  those  being  made  to-day.     We  have  advanced  in 
knowledge,  have  made  wonderful  progress  through  science  and  inven- 
tion, but  we  still  find  the  same  forces  at  work  and  about  the  same 
problems  to  solve. i; 

Butter  Situation  An  editorial  in  The  Pacific  Dairy  Review  for  May  14  says: 

"During  the  past    ten  days  a  small  quantity  of  butter  has  gone 
into  the  San  Prancisco  storage  hou.ses.      Compared  with  over  1,000,000 
pounds  last  year  at  this  date  the  172,000  pounds  this  year  seems 
insignificant.      And  it  seem.s  that  this  is  being  put  away  rather 
unwillingly.     In  fact,     it  is  impossible  to  get  a  local  dealer 
to  admit  that  any  of  it  is  his  butter.      It  is  also  reported  that 
a  goodly  proportion  of  that  which  is  in  the  coolers  is  contract 
butter.      Forty-cent  butter  in  the    coolers  in  itself  does  not  look 
so  bad.      The  American  people  are  prosperous  enoiigh  to  take  care  of 
it  next  fall  and  winter.    But  the  big  cloud  on  the  butter  specu- 
lator's horizon  is  the  foreign  butter,  especially  that  produced  in 
the  antipodes.    In  this  issue  of  the  Review  is  a  statement  by 
Professor  Theodore  Macklin,    who  has  recently  had  an  opportunity 
to  size    up  the  dairy  industry  in  New  Zealand.    What  he  says  is  not 
very  encouraging  to  butter  producers  on  this  side  of  the  equator. 
It  is  to  be  hoped  that  it  will  carry  weight  in  the  efforts  that  are 
being  made  to  increase  the  iimport  duty  on  butter.    At  this  writing, 
so  far  as  the  coast  country  is  concerned,  it  appears  as  though  we 
are  going  to  consume  the  butter  as  fast  as  it  is  produced  and  go 
outside  for  a  lot  of  butter  this  fall  and  v/inter,  and  we  shall  not 
be  surprised  if  a  lot  of  it  is  Uew  Zealand  butter." 
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Evaporated  Milk  Sales  of  evaporated  milk  in  the  United  States  reached 

Sales  a  total  value  of  $117,272,585  in  1924,  according  to  the  annual 

report  of  the  industry  issued  in  Chicago  by  Herbert  C.  Hooks, 
secretary  of  the  Evaporated  Milk  Association.      Export  sales  last 
year  totaled  2,959,236  cases,  a  gain  of  107,437  cases  over  1923. 
TOiile  European  countries  v/ere  the  principal  buyers,  an  extensive 
market  for  "'the  product  is  being  built  up  in  Central  and  South 
America,  said  the  report.     (Press,  May  28.) 

forestry  in                       An  editorial  in  The  S'lofida  Times-»Union  for  May  21  says: 
Georgia  and       "Attention  was  dt'awn  at  the  neeting  of  the  deorgia  Eorestry  Asso- 
Florida             elation,  Monday,  to  the  opinion  of  experts  that  Waycross  is  the 
center  of  a  territory  in  G-eorgia  and  Florida  that  is  the  fastest 
producing  timber  area  in  the  world — or  at  least  in  IJorth  America. 
The  growing  season  is  very  long,  though  not  so  long  as  that  of 
South  Florida.    Perhaps      that  is  all  the  better  in  the  production 
of  timber.    Ccntinua.1  growth  may  not  be  so  well  for  some  trees, 
such  as  need  a  brief  period  of  rest  in  which  to  consolidate  their 
gains  of  wood  made  during  active  growth.      Forest  cultivation  in 
such  an  area  should  be  brought  to  the  highest  degree  of  -prof iciency. 
Where  timber  is  produced  fast  should   be  the  best  place  for  ex- 
perimentation in  those  methods  which  lead  to  produce  the  sturdiest 
vegetation.    The  results  of  experiments  should  be  the  earliest 
apparent  in  such  an  area.      The  indications  of  such  efforts,  where 
Mother  Nature  can  most  quickly  manifest  her  approval,  could  be  ap- 
plied else?/here  to  the  benefit  of  reforestation  of  denuded  or  cut- 
over  areas  He  was  not  going  beyond  the  lirdts  of  probability 

when  A. 'K.  Sessoms,  a  prom.inent  landowner  in  that  section,  said 
that  pine  growth  in  that  area  referred  to  offers  one  of  the  great- 
eat  industries  in  the  world,    and  that  in  it  lies  untold  v;ealth 

for  G-eorgia  and  Florida   Mr.  Sessoms  drew  attention  to  the 

faith  of  the  New  Zealanders  in  the  future  that  leads  them  to  plant 
trees  with  the  knowledge  that  they  can  not  be  cut  for  sixty  years 
to  come.      Yet,  in  South  G-eorgia  and  Florida  timber  can  be  produced 
in  much  less  tim.e  and  xvith  the  added  advantage  of  many  a  paying 
crop  of  naval  stores  and. other  by-products  while  it  is  growing." 

Livestock  Marketing  The  Uor'-West  Farmer  for  May  20  cays:        "The  Alberta 

in  Canada         livestock  pool,  now  being  organized,  proposes,  in  addition  to  market- 
ing livestock  for  its  members,  to  carry  on  feeding  operations,  at 
least  wit]a  hogs.     It  expects  to  make  a  good  m.argin  of  profit    on  this 
end  of  the  business.    We. believe  it  will.    At  any  rate  private  in- 
dividuals seer,  to  be  doing,  well  buying  light  hogs  and  feeding  them 
to_  market  weiglits.    Whether  or  not  an  organization  such  as  the  pool 
could  carry  on  as  successfully  remains  to  be    seen  but  that  good 
money  should  be  made  in  th^at  branch  of  the  business,  we  have  no  doubt. 
We  have  known  men  to  grow  comfortably  well  off  finishing  feeder  hogs. 
If  individuals  can  make  good  profits  finishing  pigs,  why  not  the  pool? 
And  if  the  pool  can  manage  the  business  to  make  money,  buying  feed, 
hiring  mien  and  maintaining  plants  for  carrying  on  the  work,  why  not 
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the  hog  raiser  with  cheaper  feed,  practically  no  expense  for  labor 
and  with  little  or  no  investment  in  plant  or  equipment?      If  the  pool 
develops  this  end  of  its  business  it  will  teach  nembers  a  valuable 
lesson  on  the  iniportance  of  finishing  livestock  on  the  farms;     not  hogs 
alone,  but  every  class  of  livestock,  for  it  is  a  notorious  fact  that  the 
poor  Qijality  of  stock  marketed  on  western  yards,  and  the  poor  price 
secured  for  same,  results  chiefly  from  the  stock  not  being  properly 
finished  when  marketed.      There  is  no  place  better  than  the  farm,  for 
finishing  livestock  and  no  one  more  than  the  producer  is  entitled  to 
the  better  price  the.t  is  secured  where  stock  is  properly  finished." 

Motors  in  An  editorial  in  The  Wall  Street  Journal  for  May  29  sayS: 

Interstate  "In  resolutions  of  a  national  conference  of  bus  and  track  operatora 
Commerce      it  is  easy  to  see  a  defensive  move  of  scattered  owners,  not  only  against 
possibilities  of  ham.pering  public  regulation  but  against  retaliatory 
competition  from  the  railroads.    Outwardly  the  resolutions  take  the 
form  of  a  declaration  for  national  regulation  of  buses  and  trucks  in 
interstate  commerce.      Actually,  they  represent  a  preliminary  effort 
to  shape  such  regulation  in  the  interest  of  existing  highway  services. 
Operators  of  such  services  have,  of  course,  every  right  to  b(S  heard, 
but  the  suggested  program  of  legislation  is  highly  debatable.  Inex- 
pedient as  it  would  be  to  put  upon  the  Interstate  Commerce  Comjnission 
any  more  burdens  than  already  staggering  under,  it  is  probably  in- 
evitable that  all  transportation  agencies  crossing  State  lines  shall 
eventu.ally  be  put  under  a  single  supervision.    Motors  are  directly 
competitive  of  railroads  and  it  .is  not  easy  to  Imagine  tham  effectively 
regulated  by  any  other  agency  than  that  which  controls  the  rail- 
roads.   But  this  conference,  according  tc  press  reports,  proposes  that 
the  Commerce  Commission  shall  have  power  to  issue  certificates  of 
public  convenience  and  necessity  for  the  operation  of  motor  vehicles 
in  interstate  commerce;     that  it  shall  issue  such  certificates  'as 
a  matter  of  course'    if  applications  are  approved  by  a  State  public 
ut'ility  coirsmission;     that  in  matters  of  taxation,  equipm.ent,  safety 
and  schedules  State  bodies  shall  control,    and  that  'operators  en- 
gaged in  business  March  3,  1925,'     shall  virtually  be  regarded  as  en- 
titled to  continue  in  business  without  question — .     It  goes  without 
saying  that  a  great  deal  of  water  will  have  to  flow  over  the  dam 
before  an  interstate  motor  vehicle  act  is  on  the  books.  Secretary 
Jardine  rightly  declares  against  too  restrictive  legislation  on  high- 
way transport;     but  likewise  it  must  b(R  recognized  that  such  enact- 
ments can  not  be  all  on  the  side  of  undiscrimiinating  cncouragem.ent . 
Motor  owners  will  have  to  accept  the  limitations  along  with  the  ad- 
vantages of  national  regulation." 

'Pine  Institute  The  Florida  Times-Union  for  May  27  says:      "Certain  for- 

of  America"    ward-looking  men  have  organized  what  is  to  be  knoTO  as  the  'Pine 
Institute  of  America.^      To  be  more  nearly  correct  these  men  have 
started  to  organize  such  an  institute.    Naturally,  they  desire  co- 
operation;    something,  thero  is  every  reason  to  believe,  they  will 
get  when  the  public  is  more  fully  acquainted  with  their  purposes. 
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Those  r/ho  knovr  the  tir.focr  regions  of  thin  ccmitrj?-,  and  particularly 
those  of  the  South,  arc  aware  of  the  fact  that  these  natural  resources, 
l-onhcr  and  naval  stores  especially,  arc  Dcing  depleted  very  rapidly. 
They  also  realize  that  sonething  practical  must  be  done  to  protect  and 
conserve  these  cnornously  va.luc.TDle  resources  and  assets.    Hot  only  nust 
there  he  protection  and  conservation;     there  aJso  r.iust  Tdc  replenishr.ient 
or  replacencnt.      Along  a,ll  those  lines  the  Pine  Institute  of  jLucrica 
proposes  to  operate.    The  projectors  of  this  orgpnization  have  nadc 
careful  and  practical  study  of  tinhcr  and  naval  stores  resources  through- 
out the  United  States  and  in  foreign  countries,  sending  practical  and 
experienced  iiien  to  the  latter  to  nakio    thorough  study  of  what  has  been 
done  ahroad  in  the  matter  of  conscrv5.t ion  and  of  rcplenislr.ient  of  the 
sources  fror.i  T/hich  cone  lunher  and  naval  stores'  supplies.    As  set 
forth  in  the  report  of  the  comxiittcc  on  pcrrjancnt  organization  of  the 
Pine  Institute  of  A.norica,  a.  uun"ber  of  oDjccts  arc  sought,    ili'.iong  then, 
a  scientific  and  practical  study  of  cut-over  lands,  and  their  pro- 
posed use;     to  study  the  interests  of  producers  of  gjm  rosin  and  turpen- 
tine;    to  study  and  develop  reforestation  of  cixt-ovc'r  lands  and  the 
neans  and  methods  of  utilizing  such  lands  most  advantageous ^.y  to  those 
interested  therein;     to  co~ordiria,te  in  a  legitimate  waj/  the  efforts  of 
those  interested  in  the  utilization  of  cut-over  lands  and  in  the  pro- 
duction, handling,  sale,  distrihution  and  exToert  of  such  production 
as  have  he on  named." 

Traffic  Ar.  editorial  in  Wallace's  Farmer  for  :,Iay  28  says:  "practical 

Bureau  farmers  have  heeii  feeling  that  the  J'arm  Bureau,  the  Pa.rmers '  Union, 

the  Federated  Shippers,  the  Corn  Belt  Heat  Producers'  Association, 
and  our  other  farm  organizations  should  be  standing  solidly  hehind  a 
united  program.    We  want  to  suggest  that  one  thing  on  which  all  of 
these  organizations  can  -ionite  is  a  traffic  department.      In  the  South, 
we  understand  that  some  of  the  cotton  organizations  check  over  every 
freight  hill  as  paid  hy  the  m.cmhers  a.nd  that  the  ann'oa.l  savings  r^an 
into  thousands  of  dollars  a  year.     In  Iowa  we  hclieve  that  the  Parm 
Elevator  A-Ssociation  does  some  systematic  checking  of  frcigiit  hills, 
hut  aside  from  this  very  little  is  done  except  to  send  certain  hills 
which  arc  manifestly  out  of  line  to  Chicago  attorneys  for  adjustment. 
The  lack  of  a  feally  effective  traffic  huj:ea.u  for  Iowa  fan-aers  is 
doubtless  costing  them  hundreds  of  thousands  of  dollars  every  year. 
If  our  Iowa  farm  organizations  really  do  want  to  pull  together  on 
some  one  thing,  why  shouldn't  they  establish  a  traffic  bureau  v/hose 
duty  it  would  be  to  check  over  freight  bills  'for  oyctj  farmer  who 
belongs  to  the  associated  organization.    Our  faim  organizaiicns  have 
differences  of  opinion  about  certain  matters  of  theory,  but  they  v/ill 
find  it  quite  easy  to  work  together  if  they  will  join  on  practical 
matters  of  this  sort  v/hich  are  of  ccmiaon  concern." 
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WiRKSO?  qUOTATIOl^TS 
(l^fESKLY  EEVIEW) 

Fam  Products  May  29:      Chicago  hog  prices  ranged  from  30  to  45^ 

higher  than  a  week  ago;    medium  and  good  beef  steers  15  to  60^ 
higher;    hutcher  cows  and  heifers  steady  to  15f  lower;  feeder 
steers  steady  to  25^^  lower;     light  and  medium  weight  vepj,  calves 
■50^  to  $1  lower;      fat  larahs  $1.25  to  $1.40  higher;     spring  lambs 
75^  to  $1  higher;    yearlings  75$^  higlier;     fat  ewes  steady  to  25^ 
lower. 

Midwestein  potato  marlrsts  closed  strong,  with  prices 
sharply  higher.  Trend  in  the  East  was  uncertain,  ITorthern  sacked 
Round  YiTiites  ruled  $1,75  to  $2  per  100  lbs  -  in  midwestern  cities; 
$1.45  to  $1.75  f.  0.  b.  rxorth  central  points.  California  canta- 
loupes unsettles.  Onion  markets  stronger,  prices  advancing.  Straw 
berries  generally  higher.  Best  Missouri  and  Kentucky  Aromas  brought 
$6.25  to  $6.50  per  2'-'-~nuart  crate  in  midwestern  markets., 

G-rain  market  firm.    Wheat  futiires  sharply  higher  account 
reports  crop  damage  by  frost,  insects  and  drougtit .       Cash  wheat 
slightly  higher  but  not  following  advance  in  futures.  Export 
demand  slack.    Corn  about  2  l/2  to  4^  higher  on  fears  inquiry  to 
growing  crop.    Flax  slightly  easier  but  other  grains  firm  on 
pessimistic  crop  reports. 

Butter  markets  reacted  under  heairier  supplies  early 
in  the  week,    but  recovered  later  and  closed  steady  to  firm. 
Storing  under  way  on  larger  scale. 

Cheese  markets  continue  generally  quiet  although  des- 
pite t^iis  price  advances  have  occurred,    production  increasing 
and  full  grass  goods  available  on  m.ost  markets,    l^o  interest  in 
storing  as  yet . 

Average  price  of  Middling  spot  cotton  in  10  desig- 
nated markets  advanced  19  points  during  the  v7cok,  closing  at 
23.8Z(f;  per  lb.;    Ucw  York  July  future  contracts  advanced  16  points, 
closing  at  22.98(^.        (Prepared  by  Bu.  of  Agr.  Econ.) 


X  - 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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MILLERS  ON  GMIN                  A  Minneapolis  dispatch  to  the  press  of  Jtme  2  says: 
SPECULATION          "Either  the  organized  grain  exchanges  of  the  country  must  re- 
vise their  rules  so  as  to  curb  excessive  speculation,  or  the 
next    Congress  will  he  called  upon  to  pass  the  most  drastic  grain- trading  law 
ever  proposed.    This  is  the  view  of  some  leaders  in  the  grain  trade  in  Minneapo- 
lis.   The  milling  "business  here  oelieves  future  trading  in  grain  is  necessary 
until  some  "better  way  is  found  for  handling  the  crop,  "but  millers  in  general  are 
strongly  opposed  to  the  unleashed  spectdation  hy  clerks,  shopgirls,  and  others 
who  are  in  no  way  identified  with  the  grain  business  " 


CLUBS  SEEK  EUBAL  A  West  Baden,  Ind..  dispatch  to  the  press  of  June  2 

?/OllEN  states  that  plans  for  carrying  into  rural  districts  the  cluh  life 

enjoyed  by  women  of  the  cities  will  be  inaugurated  during  the 
Biennial  Coimcil  of  the  General  Federation  of  Women's  Clubs,  seesions  of  which 
opened  at  ViTest  Baden,  June  1.      "The  Federation  is  topheavy  with  city  women,"' 
said  Mrs-  J.  D.  Sherman,  president.  "We  need  the  rich  and  fundamental  things 
the  rural  women  can  give  us  and  we  feel  that  we  can  aid  them." 


nVE  CEIJT  LOAF  A  Cincinnati  dispatch  to  the  press  of  June  2  states 

that  the  pound  loaf  of  bread  for  5  cents,  which  disappeared 
with  the  advent  of  the  World  P/ar,  returned  on  June  1.    A  cut  in  the  price  from 
7  cents  to  5  cents  was  announced  by  a  chain  grocery  store. 


FLEET  TO  BUY  FOOD  Secretary  Wilbur  announced  June  1  that  he  had  re- 

IN  AUSTRALIA         quested  Secretary  Kellogg  to  authorize  the  Consul  Generals  at 

.  Melbourne,  Sydney,  Wellington  and  Auckland  to  contract  for  ad- 

ditional food  supplies  for  the  .American  Battle  Fleet  when  it  reaches  these  parts, 
ihey  are  expected  to  buy  280,000  pounds  of  provisions,  which  navy  officers  will 
inspect  on  the  docks  before  delivery  to  the  ships.     (Press,  June  2.) 


COTTON  EXCHANGE  Richard  T.  Harriss,  vice  president  of  the  New  York 

Cotton  Exchange,  was  elected  president  for  the  1925-1926  tem 
yesterday  to  succeed  Edward  E.  Bartlett  Jr,.,  who  has  served  two 
terms.      Sam-uel  T.  Hubbard  jr.,  was  elected  vice  president  and  James  F-  Mau^'y 
reelected  treasurer.    There  was  only  one  ticket  in  the  field.    (Press,  J-one  2.) 
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Section  2 


British  Agricultural         The  Field  (London)  for  May  21  says:     "The  I.iinistry  of 
ort  Agriculture  has  issued  the  second  of  its  series  of  repor":,s  on  economic 

^■^  questions.    Mr.  IToel  B-ujcton,  when  he  was  Minister  of  Agriculture ,■  ap- 

pointed a  coinmittee  of  three  —  Messrs.  A,  W.  AshlDy,  E.  E.  Enfield 
and  E.  M.  H.  Lloyd  —  to  consider  the  stahilization  of  agricultural 
prices,  and  the  present  report  is  the  result  of  their  laoors.  The 
coiranittee  was  evidently  impressed  with  the  need  for  more  orderly  methods 
of  marketing  in  Great  Britain.    They  say  the  agricultural  markets  shoulc. 
"be  supplied  'according  to  their  needs,  instead  of  (as  at  present)  ac- 
cording to  the  amount  of  produce  which  the  farmers  have,  'at  the  moment, 
available  for  sale.'    Collective  or  centralized  trading, 'as  found  in 
Canada,  Australia,  New  Zealand,  the  United  States,  and  the  Argentine, 
might  regulate  effectively  the  flow  of  agricultural  produce  to  mxarket 
so  as  to  minimize  the  possihility  of  markets  hecoming  congested.  It 
is  well  to  realize  that  our  problems  differ  fundamentally  from  those 
of  the  exporting  countries,    hut  the  successful  development  of  wool 
marketing  organizations  in  this  country  suggests  that  such  action  may 
he  practicable  with  other  farm  products.    The  committee  s-ums  up  by 
saying  that  'the  economic  conditions  which  ordinarily  determine  the 
prosperity  of  agriculture  are  not  only  no  worse  than  before  the  war, 
but  have  changed  slightly  to  the  farmer's  advantage.    In  these  con- 
ditions there  is  nothing  to  prevent  the  business  'of  farming  being 
pursued  at  least  as  successfully  as  in  1913.      On  the  other  hand,  there 
are  two  factors  which,  we  think,  may  prove  iprejudicial  to  a  revival 
of  agricultural  prosperity.      Firstly,    there  can  be  little  doubt 
that  many  farmers  lost  a  large  amount  of  their  war  savings  during  the 
fall  in  prices  in  1920,  1921  and  1922,  that  they  are  in  need  of  capi- 
tal, and  in  many  cases,  may  be  more  indebted  to  the  barJks  and  others 
than  before  the  war.    Secondly,     the  farmer  —  particularly  the  stable 
farmer  —  has  lost  confidence.      On  this  account  we  should  not  be 
surprised  to  see  a  further  decline  in  the  arable  acreage,  notwith- 
standing that  it  might  not  be  justified  by  the  course  of  prices;  for 
so  long  as  the  farmer  is  in  a  state  of  uncertainty,  he  is  bound  to  be 
guided  primarily  by  considerations  of  prudence  and  safety.    In  other 
words,  while  there  is  every  sign  that  its  general  economic  environ- 
ment is  favorable  to  a  revival  of  British  agriculture,     the  diffi- 
culty at  the  moment  is  that  the  famer  does  not  believe  it.     In  our 
opinion  the  imjuediate  need  of  agriculture  is,  therefore,  the  restora- 
tion of  confidence  in  the  reasonable  stability  of  the  econom.ic  con- 
ditions upon  xvhich  alone  agricultural  enterprise  can  prosper.  We 
suggest  that  in  the  more  scientific  organization  of  marketing  lies 
the  best  hope  of  the  permanent  improvement  of  British  agriculture."' 

Canadian  Pur  The  press  of  June  1  states  that  raw  furs  valued  at 

^^OP  $15,643,817  were  produced  in  Canada  last  year,  the  bureau  of  statis- 

tics reports.;    Silver  and  red  fox,  mirik,  otter,  lynx  and  coyote  fur 
recorded  an  increase  in  output  over  1923.    In  point  of  aggregate  value 
the  muskrat  v/as  the  most  important  fur-producing  animal,  contributing 
2.985,395  pelts  worth  $3,440,353,  followed  by  beaver  with  159,173 
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pelts  valued  at  $2,542,992,  and  mink  v/ith  219,641  pelts  worth  $2,113,569. 
Yftiite  fox  and  silver  and  red  foxes  ranked  next. 

Cooperation  An  editorial  on  cooperation  in  The  Field  Illustrated  for 

June  sa.ys:     i'  It  is  well  that  we  use  the  magic  word  cautiously. 

Many  crimes  may  he,  have  been  and  are  committed  in  its  name.  Coopera- 
tive organization  in  the  farm  field  are  essential,  in  fact  indispen- 
sable.   They  have  proven  effective  in  small  units,  in  localities  and 
sections,  where  producers  are  brought  into  close  contact  "oy  mutual 
interest.      Here  common  understanding  is  readily  attainable.  Work- 
ing through  the  smaller  units,  the  idea  may  be  refined  and  enlarged 
with  experience,  so  that  eventually  we  may  have  associations  that  are 
national  and  even  international  in  character  and  scope.    But  in  its 
present  stage  of  development,  it  is  dangerous  to  attempt  to  apply  the 
plan  over  too  wide  a  field.    Exploiters  will  attempt  it,  and  present 
plausible  plans  as  a  cure-rail  for  existing  troubles.    But  most  plans 
to  aid  the  farmers  are  an  attempt  to  cure  the  disease  by  treating 
the  symptoms.    And  the  disease  is  over-production  caused  by  too  many 
farmers  and  too  much  utilized  farm  land.    If  the  incompetent  farmers 
could  be  eliminated  —  as  they  undoubtedly  will  be  as  skill  and  in- 
telligence refines  the  industry  —  the  good  farmers  .  of  the  land 
could  prosper.      As  matters  stand  the  good  farmers  are  penalized  with 
the  bad,  and  there  is  no  cure  save  education  —  modern  farms  with 
modern  farmers  who  know  how  to  utilize  the  soil  to  produce  the  best, 
and  how  to  merchandise  their  products  of  the  soil  to  best  advantage." 

Education  of  The  American  faim  boy  to-day,  according  to  the  Federal  Bureav; 

rarm  Boys       of  Education,  is  getting  less  education  than  any  other  group  of  child- 
ren.   Responsibility  for  this  situation  is  attributed  to  economics. 
The  bureau's  report  shows  that  profitable  emplo^/ment  has  had  a  detri- 
mental effect  on  high  school  attendance  by  farm  boys  in  many  rural 
communities  throughout  the  country  as  well  as  the  fact  that  opportuni- 
ties for  attending  rural  high  school,  except  in  certain  States,  have 
been  limited.      On  the  other  hand,  it  is  shown  that  farm  girls  living 
in  rural  districts  are  obtaining  a  better  education  than  farm  boys. 
This  is  due  to  the  fact  that  the  farm  boy  is  economically  useful  at 
home.         His  labor  is  worth  something  and  little  relationship  between 
high  school  training  and  occupational  success  has  been  established  in 
the  minds  of  the  farmers  or  farm  boys.      The  labor  of  girls  on  the 
farm,  however,  is  not  so  valuable.    Custom  is  against  the  girls  work- 
ing at  outdoor  farm  tasks.    The  natural  result  is  they  attend  high 
school  in  large  numbers.     (Press,  May  31.) 

Pood  and  T.       Carver,  professor  of  economics,  Harvard  University, 

Population     is  the  author  of  a  lengthy  article  entitled  "Food  and  People  Problems 
Shown,"    in  The  Washington  Post  for  May  31.    He  says  in  part:  "A 
number  of  people  seeip  to  be  worrying  over  the  problem  of  food  and  pop- 
ulation.     The  population  problem  at  present  is  not  a  food  problem  at 
all.      It  is  primarily  a  problem  of  occupational  congestion,  and  there- 
fore secondarily  a  wage  problem.    The  only  food  problem  that  any  one 
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needs  to  X70rry  a"bout  is  hov;  to  find  tuyers  for  xvhat  our  farmers  can 
grow.    As  far  as  we  can  -ujiderstand  the  proTDlem  of  the  future,  that  will 
"be  true  for  the  nezt  40  or  50  yee^rs.    To  "be  specific,  cur  only  food 
problem  is  a  problem  of  food  surplus  and  not  of  food  deficit.    In  op- 
position to  this  the  high  prices  which  consumers  have  to  pay  is  cited 
as  evidence  of  the  food  deficit.    This,  however,  is  ma.inly  a  m.atter  of 
spread  "between  the  price  which  f§,rmers    get  and  the  price  which  con- 
STomers  have  to  pay.    This  spread  is  absorbed  somewhere  between  the 
farm.er  and  the  consumer  by  a  large  group  commonly  called  middlemen.  A 
great  many  attempts  have  been  made  to  find  less  expensive  methods  of 
getting  the  farmers'  crops  into  the  hands  of  consumers.    Ho  real  solu- 
tion has  yet  been  found  This  is  not  saying  that  there  never 

has  been  and  never  can  be  a  population  problem.    Every  economist  is, 
as  a  matter  of  course,,  a  Malthusian.    He  would  not  be  much  of  an 
economist  if  he  did  not  recognize  certain  fundamental  principles,  such 
as  the  law  of  diminishing  returns  and  the  tendency  of  population  to  in- 
crease up  to  the  limit  of  subsistence.    For  a  long  time  to  come,  how- 
ever, we  must  find  our  real  population  problem.s  in  the  fact  of  con- 
gestion rather  than  in  the  fact  of  general  overpopulation  " 

Forest  Week  An  editorial  in  American  Forests  and  Forest  Life  for  June 
says:      "The  first  American  Forest  Week,  proclaimed  as  such  by  the 
President  of  the  United  States,  has  come  and  gone.      It  was  a  great 
success.    Because  of  it  the  American  soil  is  richer  by  a  good  many 
hundreds  of  thousands  of  little  trees  which,  in  the  passing  years, 
will  grow  into  useful  citizens.    The  American  public  is  richer  in 
the  possession  of  a  broader  and  more  intimate  knowledge  of  its  forest 
needs.    After  all,  planting  the  seeds  of  knowledge  is  planting  future 
forests.    Observation  of  the  week  was  IJat ion-wide .    It  touched  every 
phase  of  forest  protection  and  restoration.     From  Florida  to  Cali- 
fornia and  from  Maine  to  Oregon,  reports  indicate  active  cooperation 
on  the  part  of  individuals  in  every  walk  of  life  and  organizations 
of  widely  different  interests.    From  the  great  radio  stations  in  our 
larger  cities  down  to  the  teachers  in  the  little  country  schoolhouses 
messages  of  forest  preservation  were  broadcast  to  American  boys  and 
girls,  men  and  women.    It  would  be  impossible  to  enumerate  the  many 
different  groups  v/hich  participated  actively  in  American  Forest  Week. 
They  included  boy  and  girl  scouts,  school  children,  women's  clubs, 
civic  and  commercial  organizations,  trade  and  conservation  associations, 
railroads,  Irmiber  and  mining  companies,  moving-picture  houses,  news- 
papers, and  public-spirited  individuals,    acting  singly  or  collective- 
ly.     The  diversity  of  interests  which  participated  in  the  week  is 
a  clear  reflection  of  the  rapidly  growing  public  concern  in  America's 
forest  problems;     and  the  fine  spirit  of  cooperation  which  marked  the 
week's  activities  everywhere  is  convincing  evidence  of  the  educational 
force  which  lies  in  American  organizations  —  once  it  can  be  drawn 
together  into  an  educational  campaign  in  behalf  of  the  comjnon  wel- 
fare  It  is  the  feeling  of  the  committee  that  American  Forest 

Week  should  be  made  a  permanent  institution,  and  we  believe  that  the 
participating  organizations  share  that  feeling.    Productive  though 
the  first  week  has  been,  it  has  barely  scratched  the  surface  of  the 
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great  educational  field  of  popular  forestry  rliich  needs  to  "be  intensive- 
ly cultivated  " 

leat  Situation  In  its  monthly  review  of  the  livestock  and  meat  situation, 

issued  May  31,  the  Institute  of  American  Meat  Packers  states  in  part: 
"The  "beef  trade  was  draggy  during  virtually  all  of  the  month  just  closed 
and  wholesale  quotations  moved  downward.      Tne  trade  in  pork  products, 
"both  fresh  and  smoked,  showed  some  improvement  over  the  previous  month 
and  prices  strengthened  somewhat.    Hog  prices,  however,  remained  at 
relatively  high  levels  and  packers  continued  to  suffer  losses  on  current 
pork  operations.    The  esport  trade  in  pork  products  during  May  showed 
only  slight  improvement  over  the  dull  trade  of  the  previous  month.  Hog 
prices  at  Chicago  ranged  ahove  12  cents  per  pound  during  most  of  the 
month  and  at  the  close  were  some  65  per  cent,  higher  than  they  were  a 
year  ago." 

Raisin  Commerce  Monthly  for  June  contains  an  article  on  the  raisin 

Market       market.    Tliis  says:     "Expansion  of  the  Australian  raisin  industry  since 
the  war,  resulting  from  the  desire  to  settle  returning  soldiers  upon 
the  land,  has  injected  a  new  factor  into  international  trade  in  raisins 
just  at  a  time  when  American  growers  have  "been  seeking  an  outlet  for 
increased  crops.    By  far  the  greater  part  of  United  States  production 
is  consumed  within  the  country  hut  exports  are  of  sufficient  volume 
that  any  serious  curtailment  would' he  of  very  real  significance  to  the 
trade.      Canada  and  the  United  Kingdom  are  the  principal  export  markets 
for  United  States  raisins.    In  the  last  two  years  Canada  alone  has  taken 
over  40  per  cent  of  total  raisin  exports  and  the  two  countries  together 
since  the  close  of  the  war  have  absorhed  three-fourths  of  the  raisins 
shipped  from  the  United  States,    It  is  precisely  in  these  two  markets 
that  Australian  competition,  with  the  aid  of  preferential  tariffs,  tends 
to  focus.     A  good  vol^jme  of  trade  has  been  retained  in  some  Continental 
countries  and  in  Nev^  Zealand;    Mexico  is  a  consistent  though  not  a 
heavy  purchaser,  and  outlets  have  developed  in  China  and  Japan.  The 
very  m.arked  drop  in  shipments  to  the  United  Kingdom  in  the  last  two  years 
is  evidence  of  the  pressure  of  Australian  competition,  as  total  imports 
of  raisins  into  that  country  have  been  increasing  during  this  period 
and  Australia  has  more  than  gained  what  the  United  States  lost.  The 
general  duty  imposed  upon  raisins  entering  the  United  Kingdom  is  7 
shillings  per  hundredweight,  or  1,5  cents  per  pound,  at  par  of  exchange. 
Under  the  preferential  arrangement  which  went  into  effect  on  September 
1,  1919,    Australia  is  permitted  a  reduction  of  one-sixth  of  the  duty. 
The  new  budget  proposes  that  the  preference  be  extended  to  a  remission 
of  the  whole  amount  of  the  duty.      According  to  present  information, 
this  change,     if  made,  will  become  effective  July  1,  1925......." 

id  Accidents  In  the  calendar  year  1924  there  were  3,631  fatal  road 

Britain  accidents  in  the  United  Kingdom,  and  94,584  non- fatal  accidents,  or 

a  total  of  98,215  accidents  in  all,  according  to  official  figures  just 
received  by  the  BarJkers  Trust  Company  of  llew  York.      Accidents  in 
1923  amounted  to  83,101,  of  which  2,979  resulted  fatally  and  80,122 
were  not  fatal.    These  accidents  are  those  known  by  the  police  to  have 
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"been  caused  'by  vehicles  in  streets,  roads,  or  public  places  in  Great 
Britain.    Of  the  fatal  accidents  in  1924    258  were  chargeal:le  to  horse 
drawn  vehicles,  241  to  pedal  cycles  and  3,132  to  mechanically  pro- 
pelled \-ehicles.    Of  the  non-fatal  accidents,  6,288  were  caused  hy 
horse  drawn  vehicles,  13,363  ty  pedal  cycles  and  69,933  by  mechanical- 
ly propelled  vehicles. 


Section  3 
I/iAEICET  qUOTAJIONS 

jFaim  Products  j-une  1?    Chicago  hog  prices  closed  at  $12.25  for  the  top 

and  $11.70  to  $12-10  for  the  bulk.    Medium  and  good  beef  steers 
$8-50  to  $11. 35--    butcher  cows  and  heifers  $4.25  to  $11.25?  feeder 
steers  $5.50  to  $8,25;     light  and  medium  weight  veal  calves  $8.50 
to  $11,50;     fat  lambs  $14.25  to  $16.75;     yearlings  $12  to  $14.25;  fat 
ewes  $4.75  to  $8, 

So-atb  Carolina  Irish  Cobbler  potatoes  closed  at  $5.50  to 
$6.50  per  slai;  bf^rrel  in  leading  eastern  markets;    $5.50  f.  o.  b. 
Charleston,    New  York  sacked  Round  Whites  ranged  $1.35  to  $1.85  in 
the  East  and  norchern' stock  $1.65  to  $1.85  on  the  Chicago  carlot 
market.    Irrrpeyial  Va,lley,  Salmon  Tint,  cantaloupes  standards  45 « 
sold  at  $7  to  $9  in  consuming  ce.nters;    $2  -f.  o.  b.    El  Centro. 
Georgia  early  varieties  of  peaches  were  mostly  lower,  ranging  $2.50 
to  $3.50  per  six^basket  crate  in  city  markets,  -  top  of  $5  in  New 
York.     Delaware,  and  New  Jersey  strawberries,  various  varieties, 
22  to  '28^^  quart  basis  in  eastern    markets,   .Missouri  and  Kentucky 
Aromas  $6  to  $5.50  in  the  Middle  West.  • 

Grain  prices  quoted  June  1:    IJo.  1  dark  northern  Minneapo- 
lis $1.50  1/2- to" $1.76  1/2.    No.  2  red  winter  St.  Louis  $1.90  to 
$1.94;    Kansas  City  $1.73.    No.  2  hard  winter  Chicago  $1.65  l/2  to 
$1.68;    St.  Louis  $1.65;    Kansas  City  $1.57- to  $1.68.    No.  2  mixed 
corn  Kansas  City  $1.05  l/2  to  $1.08  l/2;    No.  3  mixed  corn  Chicago 
$1.15  to  $1,16;    Minneapolis  $1.05  3/4  to  ^1.06  3/4.    No,  2  yellow 
corn  Chicago  $1,18  to  $1-23;     St.  Louis  $1.16  l/2  to  $1.17;  Kansas 
City  $1.11  to  $1.13.      No.  3  yellow  corn  Chicago  $1.16  l/4  to  $1,18  l/4; 
Minneapolis  $1,08  3/4  to  $1.09  3/4.    No..  8  white  corn    St.  Louis 
$1.15  1/2  to  $1.16;    Kansas  City  $1.09  I/2  to  $1.11;    No.  3  white 
corn  Chicago  $1.17  to  $1.1?  o/4o 

Closing:  prices,  92  score  butter:    New  York  43.;^;  Chicago 
42  3/4^;    Boston"44^^;    Philadelphia  44^. 

Closing  Torices  on  Wisconsin  larimary  cheese  markets  May  29: 
Twins  22  3/4v^;  Daisies  22  3/4^;  Young  Americas  22  3/4^;  Longhorns 
23<^;    Square  Prints  24^. 

Average  price  of  Middling  spot  cotton  in  10  designated 
spot  markets  declined  3  points,  closing  at  23-80^  per  lb.    New  York 
July  future  contracts  declined  6  points,  closing  at  22. 92^^.  (Pre^ 
pared  by  Bu.  of  Agr.  Econ.) 

Average  closing  price  June  1,  May  29,  May  29,  1924. 

20  Industrials  129.69  129.95  89.90 

20    E.  E.  stocks  99.10  99.98  82.29 

(Wall  St.  Jour,,  June  2,  1925.) 


Industrials  and 
Railroads 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibiiity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  COTTON  EEPOET                     P.  V;.  Garrett,  ;vriting  from  ]^Te^7  York  to  The  Phila- 
delphia Led^T^er  to-day  says:     "  To  the  layman  such  a  re- 
port does  not  mean  much,    but  in  the  central  markets,  i:7here  prices  are  determined 
on  the  basis  of  future  supply  and  d.emand,     the  meaning  is  perfectly  clear.  To 
the  specialists  the  figure  meant  that  the  present  statistical  outlook  is  favorable 
to  a  sisable  cotton  crop.    In  other  v»'ords,  to  the  trader  the  report  ims  bearish, 
and  when  trading  in  futures  rras  resrimed  the  price  broke  50  points.    So  much  for 
the  technical  side.'  Waa^t  may  v^e  learn  from  the  report  and  jihat  does  it  leave  to 
future  development?     A  condition  of  76.6  per  cent  m.eans  that  the  crop  now  is  .in 
a  more  favorable  position,  so  far  as  CR,n  be  judged  by  the  statistics,  to  produce 
in  volume  than  at  any  time  since  1918.    It  is  the  best  condition  in  seven  years. 
It  compares:  with  65.6  for  a  year  ago  and  with  -an  average  of  ?2  for  the  last  ten 
years  " . 


BRITAIN  TO  ESTABLISH  A  London  dispatch  to  the  press  to-day    states  that 

FOOD  C0M.OSSI0IT     prime  Minister  Baldwin,    addressing  a  mass  neet'ing  of  Conserva- 
proposed  on  the       tives  at  17eibeck  Abbey  last  night,  announced  ths.t  the  Government 
/Pood  Coirimission' s  recommendations,  to  set  up  a  permanent  food  council  to  watch 
prices  and  sti.pplies.      The  council  will  be  of  representative  chare-cter  and  will 
study  the  problem  of  food  prices  where  the  commission  left  ofi .     It  will  be 
charged    with  the  duties  of  watching  prices  and  supplies  of  vhe  pr:lncipal  food- 
stuffs, a.dvising  the  Government  on  all  food  questions,  examining  ccnrplaints  and 
making  public  from  time  to  time  in  periodical  reports  important  facts  about  food 
prices.      If  experience  shows  compulsory  powers  are  necessr.^ry,  the  Government  will 
not  hesitate  to  ask  Parliament  for  any  powers  that  may  be  required.  '  The  Govern- 
ment proposes  to  consult  representatives  of  local  authorities  and  if  they  are 
satisfied  that  the  system  of  registration  of  butchers  would  be  .pra,ctical  and  in 
the  interests  of  the  consumer,  it  would  invite  the  food  council  to  report  as  to 
conditions  of  registration  and  grounds  on  v/hich  registration  fliould  be  cancelled 
or  temporarily  suspended.       The  Government  has  adopted  the  recommendatioii  of 
the  food  commissioners,  that  cold  storage  proprietors  should  be  required  to  fur- 
nish statistics  of  food  in  cold  storage." 


yAM^AMAKER  ASKS.  The  press  of  J-jne  2  states  that  President  Wannaraaker 

AGEICUITURAL         of  the  American  Cotton  Association,  St.  Matthews,  S.  C,  has 
COHFSRENCS  transmitted  a  letter  to  Secretary  Jardine,  urging  that  he  issue 

a,  call  for  a  general  agricultural  conference,  to  be  attended  by 
representative  farmers  from  all  sections  of  the  Nation,  to  be  held  at  Washington 
on  convenient  dates  in  the  near  future,  the  leading  subjects  suggested  for  con- 
sideration and  discussion  at  such  conference  include  definite  relief  measures  for 
American  agriculture  that  will  find  definite  and  practical  expression  in  an  ex- 
pansion of  markets  for  leading  staple  farm  products,  and  the  establisliment  of  a 
.specific  bureau  at  Washington  to  ascertain  the  average  cost  of  producing  staple 
farm  products  and  make  this  information  availabl'g?  to  the  producers  during  periods 
of  harvesting  and  before  such  products  pass  into  the  markets  for  sale. 
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Section  2 

British  Pood  An  editorial  in  The  Journal  of  Coramerce  for  Jvne  1  says: 

Inquiry       "After  taking  a  great  deal  of  evidence  to  establish  the  causes  of  the 
high  prices  of  foodstuffs  in  Great  Britian,  the  Royal  Commission  on 
Food  Prices  has  issued  a  first  report  dealing  with  meat  and  bread.  In 
view  of  the  heated  charges  of  extortion  and  profiteering  that  preceded 
the  appointment  of  the  commission  the  reports  agree  that  findings  and 
recommendations  are  of  a  very  mild  character.    Little  evidence  of  ex- 
cessive profits  was  adduced  in  the  case  of  either  the  retail  or  whole- 
sale trades  in  "bread,  flour,  wheat  and  meat  products.    Retail  bakers 
were  said  to  be  obtaining  profits  of  from  7  per  cent  to  10  per  cent  in 
some  instances,  while  smaller  concerns  were  earning  even  more.  Al- 
though these  small  concerns'  figures  do  not  seem  excessive,  they  are 
made  the  basis  for  a  suggestion  of  graded  reductions  in  bread  prices. 
As  for  the  wholesale  trade,  the  commission  said  it  had  no  doubt  that 
'the  more  efficient  films'  could  reduce  the  price  of  bread,  but  evident- 
ly general  reduction  was  believed  to  be  incompatible  with  the  existing 
trade  organization  which,  however,  the    commission  thought  could  be 
improved.    It  is  especially  noteworthy  that  the  commission  fo\and  no 
evidence  to  support  the  contention  that  wheat  prices  in  Great  Britain 
had  been  imfavorably  influenced  by  speculation.      'Witnesses  connected 
with  the  grain  trade  have, '  they  say,  'advanced  the  theory  that  the 
operations  of  speculators  are  on  the  whole  an  advantage  to  the  British 
consumer  and  enable  him  to  secure  his  bread  at  somewhat  less  than  its 
true  economic  value.'      The  commission  adds  that  although  the  number 
of  firms  engaged  in  the  international  wheat  trade  is  small  there  is 
no  evidence  of  exploitation  of  the  consumer.    On    the  contrary,  compe- 
tition appears  to  be  keen  and  unrestricted,  as  is  asserted  by  the  wheat 
buyer  for  the  English  Cooperative  li?holesale  Society,  one  of  the  largest 
operators  on  the  market.      On  the  whole  the  businesses  en^ged  in  the 
distribution  of  meat  are  also  given  a  clean  bill  of  health.  Swollen 
profits,  where  existent,  are  us-ually  found  in  the  retail  trade  and  not 
in  the  ?/holesale  and  importing  sections,  which  have  attracted  the  pub- 
lic suspicion  as  a  rule.    Altogether,  the  report  is  calculated  to  dis- 
sipate quite  a  number  of  erroneous  ideas,  and  the  recommendations  that 
the  trade  in  meat  and  breadstuff s  shall  be  'siipervised'  by  a  permanent 
Food  Council  are  by  no  means  radical,  although  they  may  appear  so  to 
the  British  opponents  of  trade  restraint  in  any  form.    As  one  writer 
says:      'Clearly  no  case  has  been  made  for  plunging  into  State  purchase 
.  and  sale  of  food;    but  there  can  be  no  harm  and  there  may  result  much 
good  from  this  less  spectacular  but  more  promising  e35periment  in 
systematic  publicity."' 

Business  The  review  of  the  National  City  Bank  of  New  York  for  June 

Conditions  2  says:      "There  has  been  little  change  in  business  conditions  during 
the  past  month,  but  on  the  whole  confidence  is  stronger.      he  de- 
pressing influence  of  declining  prices  in  the  grain  and  stock  markets 
has  passed  off,  these  markets  having  made  good  recoveries.    The  opinion 
now  prevails  that  the  reaction  in  both  markets  was  overdone.  TOieat 
has  recovered  about  one-half  of  its  precipitate  decline  from  the  high 
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point  of  the  year,  and  the  Uev;  York  Times  list  of  50  standard  stocks 
on  iiay  22nd  stood  at  an  average  of  112.91,  the  hi^est  average  on  these 
stocks  in  the  present  year.      The  low  average  on  these  stocks  was 
101.16,  touched  on  fferch  26.      UndoulDtedly  sentiment  upon  the  general 
situa.tion  was  unduly  disturbed  hy  the  March  declines.  Complainfes 
ahout  the  state  of  business ,  and  particularly  about  the  profits  of 
"business,  are  coiumon,  but  evidently  somebody  is  doing  a  large  volume  of 
business,    From  January  1  to  May  15  this  year  18,434,894  cars  of  revenue 
freight  were  loaded  on  the  railroads,  against  17,821,195  cars  in  the 
corresponding  period  of  1924,    18,009,583  in  the  corresponding  period 
of  1923  and  15^1059,900  cars  in  the  corresponding  period  of  1922.  The 
figures  for  this  year  are  the  largest  on  record  for  the  corresponding 
period  of  the  year.     Moreover,  the  excess  of  loadings  this  year  over 
those  of  1923  has  been  despite  the  fact  that  coal,  coke,  ore,  grain  and 
livestock  loadings  have  been  in  the  aggregate  less  by  41,210  cars  in 
1925  than  in  1923.    The  excess  of  merchandise  and  miscellaneous  freight 
was  enough  larger  to  more  than  make  good  the  loss  in  these  classes, 
and   merchandise  and  miscellaneous  freight  are  most  significant  of 
general  industrial  activity.    Last  year's    grain  crops  moved  to  market 
earlier  than  usual.    In  only  three  weeks  thus  far  in  1925  have  the 
loadings  fallen  below  those  of  the  corresponding  weeks  of  1924  and 
in  only  six  weeks  have  they  fallen  below  the  corresponding  weeks  of 
1923,  the  greatest  previously  Jcnown  " 

Canadian  The  Northwestern  Miller  for  May  2?  says:      "The  proposal 

?lour  of  the  Federal  Government  of  Canada  to  subsidize  a  new  line  of  ocean 

Hates  steamships  f or  .,the  purpose  of  controlling  the  rates  of  freight  on 

Canadian  products  going  to  United  Kingdom  and  other  markets  is  now 
before  Parliament.      The  bill  to  inclement  the  agreement  with  a 
British  shipping  company  haa  had  its  first  reading  and  is  in  the 
committee  stage.    It  is  likely  to  have  a  stormy  career,  judging  from 
the  opening  debate  in  Parliament.    Atlantic  shipping  interests  are 
appearing  before  the  parliamentary  committee,  and  have  presented  a 
mass  of  evidence  that  contradicts  the  Canadian  shippers'  contentions. 
The  milling  industry  of  Canada  has  a  vital  interest  in  this  question. 
It  spent  many  years  before  the  war  in  pleading  for  justice  to  the 
exporting  flour  trade,  and  had  to  take  up  the  same  old  burdens  and  the 
same  old  argum.ents  when  the  war  vras  over.    Indeed,  some  of  the  rates 
•charged  for  carrying  Canadian  flour  since  the  war  were  so  unreasonab- 
ly high  that  the  Imperial  Shipping  Committee  found  it  necessary  to 
interfere  and  force  a  readjustment.    At  present  the  rates  so  imposed 
upon  the  shipping  conmginies  are  in  effect,  and  to  that  extent  Canadian 
millers  have  less  ground  of  complaint;    but  they  v/ill  welcome  a  general 

reduction  if  the  Governm.ent '  s  plans  should  prove  successful  The 

fight  of  Canadian  millers  against  rates  of  the  Atlantic  shipping  com:- 
bine  has  had  two  main  grounds  of  complaint.    Firstly,  that  rates  on 
flour  as  compared  with  wheat  are  generally  out  of  all  proportion  to 
the  difference  in  the  cost  of  these  services  and,  secondx^ ,  that 
rates  to  United  Kingdom  ports  are  unreasonably  high  in  comparison  with 
rates  to  continental  Europe.    At  one  time,  in  1920  and  later,  Canadian 
flour  had  to  pay  sixty-five  cents  per  hundred  pounds  to  the  United 
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j  kingdom,  as  against  forty-five  ce^ts  to  Rotterdam  and  similar  continental 

destinations.    The  dispa^rircy  "between  wheat  and  flour  at  that  time  was 
equally  discriminatory." 

CottoDn  and  An  editorial  in  The  llevi  York  Times  for  Jtine  2  says:  "The 

Ha'bber      British  method  of  restricting  the  production  of  rubber  was  disapproved 
in  America  almost  on  the  day  when  Americans  began    'cooperating'  to 
restrict  the  manufacture  of  cotton  goods.    Yesterday  it  was  announced,, 
that  operators  of  4,000,000  spindles  and  85,000  looms  had  agreed  on 
a  week's  stoppage.    It  is  escpected  that  ultimately  10,000,000  spindles 
will  'cooperate'  in  this  shutdown.    The  British  answer  to  our  complaints 
about  rubber  happens  to  be  substantially  the  same  as  the  defense  of 
our  cotton  restrict ionists ,    In  both  cases  the  rising  prices  caused 
overproduction  and  threatened  industrial  collapse-      It  was  enacted  by 
the  British  Colonial  authorities  that  rubber  exports  should  be  pro- 
portioned to  the  market,  the  quantities  allowed  to  be  exported  rising 
with  the  price.    Restriction  kept  in  use  the  overplantings  which  would 
have  been  abandoned  if  the  price  had  not  gone  up.    London  blames  our 
overcons\3a^tion  rather  than  British  restriction  for  the  runaway  rise 
in  rubber.    The  restrictive  act  seems  merely  an  incident  in  an  ab- 
normal post-war  condition.       Our  cotton  manufacturers  do  not  regard 
thoaselves  as  conspirators  in  restraint  of  trade.    They  have  bou^t 
cotton  so  freely  that  they  have  raised  the  price  above  that  at  which 
they  can  sell  goods  profitably.    Per  the  three  months  beginning  with 
February  the  official  count  of  cotton  consumed  has  been  550,132,582,674 
and  597,104  bales.    The  trade  is  restricting  production  except  on  orders. 
Self- regulation  of  business  has  no  fears  of  the  Trade  Commission  when 
it  acts  to  stop  losses  and  not  to  make  undue  profits." 

Grain  Market-  A  Chicago  dispatch  to  the  press  of  June  2  says:  "The 

mg  Company  signing  by  counsel  for  the  Grain  Marketing  Company  of  a  stipulation 
that  it  shall  sell  no'^  more  stock  in  Illinois  until  July  28,  was 
followed  June  1  by  an  announcement  from  the  Illinois  Agricultural 
Association  that  it  would  now  turn  its  attention  to  a  'constructive 
marketing  program.'      The  Illinois  Agricultural  Association  had  pe- 
titioned the  Illinois  Commerce  Commission  to  place  the  company  under 

I its  jurisdiction,  as  a  public  utility,  contending  that  more  than 
$5,000,000  worth  o:T  the  properties  of  the  company,  valued  at  more 
than  $16,000,000  altogether,  were  Illinois  elevators  leased  by  five 
merged  companies,  vendors  and  subleased  by  the  Grain  Marketing 
Company,    it  was  agreed  that  the  case  be  continued  until  July  28, 
the  date  when  the  option  of  the  Grain  Lferketing  Company  on  the 
properties  will  expire.      The  continuance  was  agreed  to  by  the  com- 
plaining  association,  on  condition  that  the  defendant  company  sell 
no  more  stock  in  Illinois." 

Mosquito  Fight  An  Associated  Press  dispatch  from  Chicago  to  the  press 

Began  of  June  1  says:     "The  opening  of  a  Nation-wide  campaign  of  ex- 

^  termination  a^inst  the  mosquito    was  announced  May  31  by  Gorgas 

T  Memorial  Institute.    An  outline  of  definite  home  aids  in  the 

anti-mosquito  war  feas  been  prepa.red  and  ividely  distributed  by  the 

institute." 
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Department  of  An  editoria.1  in  The  Joiimal  of  Conmerce  fox"  June  2  sajs: 

Agriculture         "According  to  Washington  dispatches  the  question  of  discontinuance 
of  Govornment  forecasts  of  cotton  production  p^.^ior  to  SopteiThsr 
is  again  under  consideration.    Dissat isfact ".en  rilh  the  p?,rtic-a.- 
larly  poor  showing  the  Crop  Reporting  Eoai'd  .v.ade  laso  yee.r  in  the 
case  of  cotton  is  said  to  have  "become  ^?ido3:/.v3£.d,  and  cxaplr. inla 
with  respect  to  it  and  the  harmful  influence  it  ej:erted  in  th(=? 
cotton  market  throughout  the  country  are  said  to  ha.v3  h?:oud,-it  the 
Department  8f  Agriculture  to  the  point  whero  ii;  may  'Soak  the 
views'  of  growers  and  others  with  regard  be  a  po.Lxcy  of  refining  to 
publish  forecasts  of  production  tmtil  lat-o  u-o-at)?.  in  the  season 
to  tender  such  predictions  possible  on  a  faii^ly  c^afe  basis.  As 
to  this  it  may  be  said  at  once  that  the  record  ■dtoris  too  clearly 
for  any  dispute  that  the  so-called  early  f crecast^  of  the  Q-o-crn- 
ment  have  on  the  average  "been  so  far  astray  as  to  he  worthless 
or  worse,  -  and  that  the  September  predmcticn  has  as  a  rule  "been 
close  enough  to  the  actual  output  to  afford  a  moderately  f a? r  sort 
of  basis  for  practical  operations.      If,  thersisr^;  tlbie  Deo?.rtr,ent 
of  Agriculture  should  dicont:lnus  its  forecasts  eai'lier  in  the  year 
sone  of  the  evils  of  the  present  system  mi ir-ht  he  eliminaiel, . . . . 
She  Gfjvrol'?,  truth  of  the  situation  is  that  v.-^t  onlj  the  Govsrrment 
forecaBts  as  c-ch  but  its  whole  system  of  cotton  crop  reports 
are  viBTi'ci'ag  in  precision  and  dependability,    Uuf.i'peacha'ole  author- 
it  iOR  have  showxi  clearly  enough  that  the  xjhole  method  of  arriving 
at  -die  status  of  the  crop  by  compiling  condition  a^-i  a,  percentage 
cf  normal  is  inherently  xmsat  isfact  cry  and  not  vrall  ac.api,ed  to 
the  pu:?posf:  for  i^^iich  it  is  designed.    The  GovsiTmbnt  Tould  do 
well  not  only  to  desist  from  all  predictions  either  early  in  the 
season  or  f.i  any  time,    but  it  would  do  belter  to  go  a.  step 
furtlxer  and  give  their  whole  cotton  crop  reporbing  s,  thorough 
overhauli'ag.      Its  accounts  of  conditions  in  co'iton  growing  dis- 
tricts ought  to  "be  confined  to  definitely,  obj5?ctively  ascertained 
facts  ahcut  acreage,  weather  and  other  controlling  fa.;;tors .  Upon 
the  basis  of  such  scientific  inf or.T,ation  private  interests  could, 
of  course,  develop  their  own  metho-i^s  of  loi^ece^sting  if  trisy  de- 
sired, but  sxich  predictions  would  not  carry  the  weigiit  of  G-ovein- 
ment  recommenda,tion  or  indorsement,  and  accoxoingly  wDuld  stand 
a  much  better  chance  of  being  judged  by  everyone  concerned  upon 
their  proved  merits^" 
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rarm  Products  J-ane  2:      Chicago  hog  prices  closed  at  $12.35  for  the 

top;     'bvlk  of  sales  $11.35  to  $l-'^v85;    medr.^n  and  good  "beef  steors 
$8.50  to  $11.50;    Tautcher  cov/s  and  he-.icr3  $1.15  to  $11.25;  feeder 
steers  $5.50  to  $8.25;     light  ar,d  .rr.ed rrr^  weight  veal  calves  S8  .25 
to  $11.25;     fat  lamhs  $14  to  $15.25;    yearlings  $11.75  to  $14: 
fat  ewes  $4.50  to  $8. 

Uorth  Carolina  Cobblers  $6  to  $o«50  per  ?tave  "barrel 
in  New  York;     $5.25  to  $5.?5  f .  o.  b.    ilabam  and  Louisiana  sacked 
Bliss  Triumphs  $4.00  to  .$4.25  per  100  pcuncLs  in  fcbe  Bodily  West, 
with  Arkansas  and  Oklahar^a  stock  mostly  $4.    Calmon  Tint  oanta.- 
loupes  from  California  Imperial  lall^i  langsi  $5,50  to  $3.00  per 
standard  45  in  consuming  centers;    nustly  aronr.d  $1.75  f .  o.  b. 
El  Centre.    Early  varieties  of  G-ecrgia  peach 3 s  sold  from  $2 -40 
to  $4,00  per  sisr-baisket  carrier  in  c\zj  ma;.'>.9ts,  top  of  $5  for 
Red  Birds  in  New  York;    viith  'Jneec'a  r:oshly  $1.30  to  $1,50  f-  o.  b, 
Macon.    Plorida  fancy  tomatoes  $2.75  to  $4.25  per  six-basket  carrier 
in  terminal  markets;    $2.50  f.  Oo  b,  Cccaa.  Florida  i'cm 

Watson  watermelons,  22  to  30  pound  average,  ranged  i:;^£jO  to  $350 
bnlk  per  car  in  a  few  markets;  $300  to  $350  f .  o,  b.  Leesburg 
section. 

Grain  prices  quoted  Jiine  2:    No,  1  cark  northeir.  Minnsap- 
olies  $1.5:2;  to  $1.76.    No.  2  red  wrn^er  St Louis  $1,59  to  $1.91  i/2 
No.  2  hard  'Winter  Chicago  $1.50  l/4  i.o  41, j4;    St.  Louis  $:U6o; 
Ko„  3  mixed  corn  Chicago  $1.08  3/4  to  $1.12;    No.  2  yello'j/  com 
Ghinago  $1,14  1/4  to  $1.17;    St.  Louis  Si. 13  1/2  to  $1,:^4?  No. 
3  yellow  corn  Chicago  $1.13  to  $1.15  l/4;    Uinneopol:.3  $1.05  po 
$l-.0o;      No.  2  white  corn  St.  Lou5s  $1.12  l/2  to  $1.13?    No-  3 
vvfilte  com  Gliicago  $1.11  1/4  to  $'.1.12  1/2;    No.  3  white  oats 
Cnicago  45  1/4  to  46  3/4^-    Minneapolis  43  5/8  to  44  lj'8<p;  St. 
Louxs  47  1/2  to  435?. 

Midc'li-ng  gpot  cotton  in  10  designated  spot  rarketc  down 
35  poirits,  cioy-.ng  at  23. 45,;^  per  lb.    New  York  July  future  contracts 
declined  33  points,  closing  at  22. 59;^.      (Prepared  by  3u,  of  Agr. 
Econ. ) 

Industrials  and  Average  closing  price       June  2,    June  1,    June  2,  1624. 

Railroads  ■  20  Industrials  130.42       129.09         90 ,.15 

20    H.  R.  stocks  98. 8i         99.10  82»15 


(Wall  St.  Jour.,  J-ane  3.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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i;  DAIL  ACTS  lOR  ^  Dutlin  disr^atch  to  the  press  of  June  4  states  that 

ISISH  BELIEF  the  Irish  Pre©  State  Parliaiiient  June  3  voted  65,000  pounds  for 

agricultural  and  unemployment  relief  work,  based  upon  proposals 
by  Finance  Minister  Blythe.      If  the  weather  in  Ireland  continued  to  be  as  bad 
as  it  Tivas  last  year,  more  funds  would  be  necessary,  said  the  Cabinet  member.  His 
proposal  was  indorsed  by  a  vote  of  S7  to  19,     Major  Bryan  Cooper,  in  the  dis- 
cussion preceding  the  vote,  said  the  small  farmers  and  laborers  of  West  Ireland 
faced  a  serious  situation  and  sanething  should  be  done  for  them. 


ROAD  EXPEMDITUEES  BT  The  expenditures  of  the  British  govermnent  in  the 

BRITAIN  construction  and  maintenance  of  roads  in  the  year  ended  March 

31,  1924,  amounted  to  14,441,000  pounds,  according  to  an  offi- 
cial statement  received  by  Bankers  Trust  Company  of  Uew  York  from  its  British- 
information  service.    Of  this  amount  7,939,000  pounds  went  for  the  maintena.nce 
and  improvement  of  class  1  and  2  roads  and  bridges,  while  2,909,000  pounds  was 
used  in  a  special  prograinme  in  certified  "unemployment"  area,s.    The  princi-??.! 
portion  of  this  latter  amount,  viz:    2,141,000  pounds,  was  contributed  to  local 
authorities  whidh  were  giving  employment  to  those  who  were  out  of  work,  while 
768,000  pounds  was  used  for  works  being  carried  on  for  benefiting  the  unemployed 
by  the  Ministry  of  Transport  through  contractors.       Commitments  to  the  road 
fund  existing  on  March  31,  1924,  for  road  works  expedited  for  the  relief  of  the 
unemployed,  were  estimated  at  14,246,000  pounds.    On  March  31,  1924,  there  was 
to  the  credit  of  the  road  fund  the  sum  of  17,276,000  pounds e    A^inst  this  bal- 
ance there  were  liabilities  to  the  extent  of  22,240,000  pounds,  on  account  of 
the  commitments  on  road  works  for  the  relief  of  unemplyment,  grants  made  but  not 
paid,  and  for  other  purposes.    The  excess  of  liabilities  over  the  balance  on 
hand  on  March  31,  was  approximately  5,000,000  pounds,  which  was  due  to  the  antic- 
ipation of  futu.re  revenue  with  treasury  approval,  for  the  purpose  of  entering 
into  coomitraents  for  work  undertaken  especially  with  a  view  to  the  relief  of 
unemployment. 


STACPOOLE  URGES  BIRD  .  A  London  dispatch  to  the  press  of  June  4  states 

CONFERENCE  that  the  latest  proposal  for  an  international  conference  come! 

from  Henry  de  Vere  Stacpoole,  author.      Mr.  Stacpoole  is  im- 
pressed by  what  he  calls  the  "tragedy  of  seabirds  starved  by  fuel  oil  discharged 
from  ships,"    and  has  written  the  following  public  appeal  on  the  problem,  which  he 
says  is  universal:      "Bind  man  hand  and  foot' and  leave  him  in  the  wilds  to  get  a 
living.    He  will  starve.    The  oiled  seabirds  starve  because  they  are  bound  foot 
and_ feather  by  oil.     They  do  nothing  but  drift  on  tides  till  death  puts  an  end  to 

tneir  sufferings  or  heavy  weather  casts  them  ashore   With  the  Governmental 

help  of  great  nations  using  the  sea,  and  especially' of  America,  it  is  within  our 
power  to  end  this  terrible  business.  " 


] 
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Section  2 

Crop  Reports  The  Grain  GroY/ers'  Guide,   (Winnipeg)  for  May  27  says:  "The 

farmer  everywhere,  so  far  as  his  vocation  is  concerned,  lives  in  a 
glass  house  into  which  thousands  of  curious  and  deeply  interested  eyes 
are  peering  daily.    Every  day  in  the  year  bulletins  are  issued  on  the 
state  of  his  affairs,  and  how  he  is  heing  affected  "by  drought  or  dan^, 
storms  or  frost,  rust  or  insect  pests.    A  large  ntmaber  of  people  want 
to  know  how  many  acres  he  has  under  wheat,  or  cotton,  or  fruit,  and  how 
much  he  expects  to  harvest.    Inn-umerahle  private  institutions  make  it 
their  business  to  report  on  the  condition  of  his  "business,  and  his 
particular  government  assists  in  collecting  and  disseminating  the  in- 
formation.   He  is  the  most  carefully-watched  producer  in  the  whole  wide 
world,  and  it  is  not  in  his  exclusive  interest  that  the  watching  is 
done.    ITot  "by  a  long  way.    The  fanner  in  these  prairie  provinces  has  no 
sooner  got  his  seeder  oiled  and  in  working  order  than  he  "becomes  the 
center  of  the  cotmtry's  economic  interest.    Everybody  begins  talking 
about  crop  prospects.    Reports  upon  crop  conditions  collated  with  simi- 
lar reports  from  other  countries  exert  an  influence  upon  the  market, 
and  are  reflected  in  the  tendency  of  prices.    The  game  of  the  speculator 
lies  in  these  price  tendencies  and  in  fluctuations.    If  there  were  no 
fluctuations  the  occupation  of  the  speculator  would  be  gone.    It  is 
impossible  in  a  product  like  wheat,  grown  and  marketed  all  over  the 
world,  to  prevent  fluctuations  in  price,  but  economic  justice  does 
demand  that  the  fluctuations  approximate  to  the  actual  market  conditions. 
The  efforts  that  are  all  too  frequently  made  to  stimulate  business  by 
booster  crop  reports  are  good  neither  for  general  business  nor  the 
farmer,  and  in  the  main  they  represent  either  an  extremely  foolish 
optimism  or  a  calculated  effort  to  influence  the  market,    and  in  either 
case  they  prevent  the  stability  which  conduces  to  the  general  economic 
good.    The  farmer  is  not  well  enough  organized  as  yet  to  bring  a  stabili?.* 
ing  influence  to  bear  on  a  market  that  is  so  delicately  responsive  to 
both  the  hppes  and  fears  of  genuine  traders  and  the  machinations  of 
speculators,  but  something  could  be  done  toward  stabilization  by  en- 
suring that  crop  reports  are  kept  well  within  limits  of  probability." 


2!ggs  ^^„Tx.^„   .All  editorial  in  The  Country  Gentleman  for  June  6  says:  "The 

pouitry.p reduction  map  of  the  world  has  undergone  remarkable  changes 

in  the  past  fifteen  years.    Everywhere,  possibly  except  Russia,  flocks 

seem  to  have  increased,  but  the  nmber  of  eggs  in  world  commerce  has 

diminished.       Commerce  figures  of  the  various  countries  show  that 

fifteen  years  ago  about  700,000,000  dozens  of  eggs  in  the  shell  were 

required  while  in  1923  only  450,000,000  were  needed.    In  1910  Russia 

exported  264.000,000  dozens  of  eggs;    Engla.nd  imported  215,000.000 

dozens  and  Germany  275,000,000.    England  still  takes  about  the  same 

momber,  but  Germany  has  practically  faded  out  of  the  picture.    China  now 

holds  first  rank  as  an  exporting  nation  with  about  90,000,000  dozens. 

Each  country  is  now  more  nearly  producing  its  own  requirements.  The 

eggs  that  do  get  into  commerce  are  mainly  to  take  care  of  the  seasonal 

declines  in  production  in  the  varioiis  countries.       In  the  United 

States  the  perfection  of  cold-storage  methods  makes  importing  unnecessan; 

while  the  growing  demands  of  our  population  for  eggs  leaves  us  each  year 
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withe- 1  a  sur^olus.      In  1910  the  production  of  eggs  in  this  country 
was  1,P93,000',00C  dozens.    By  1924  production  had  jumped  to  more  than 
2,200,000,000  dozens.      This  fig-arcs  out  to  ahout  20  dozen  eggs  a  year 
for  every  American,  a  tremendously  high  average  and  one  that  indicates 
wid'espread  prosperity.     It  does  not  seem  likely  that  home  consumption 
can  be  very  much  increased  or  that  other  coimtries  are  in  a  position 
to  absorb  large  qus.ntities  of  eggs  at  present  prices.    The  world's 
poultry  map  does  not  encourage  expansion  of  production  at  this  time." 


Grain  Trade  The  Grain  Growers'  Guide  (Winnipeg)  for  May  27  says: 

Invest iga-  "  The  investigation  commenced  under  this  act  (Grain  Futures  Act) 

Ition  is  thus  one  of  great  consequence  to  both  growers  of  and  legitimate 

traders  in  grain,  and  in  view  of  the  course  of  prices  in  the  period 
|,  designated,  it  has  an  important  bearing  on  the  value  of  the  act  itself, 

\  It  is,  therefore,    of  some  signif icsEce  that  the  United  States  Department 

of  Agriculture  anno-Qiices  that  the  investigation  so  far  has  revealed 
evidence  'which  would  show  an  attemrpted  or  actual  manipulation  of  the 
market,'    aithougri    'proof  necessary  for  the  convictioa;'  of  those  who 
might  be  charged  v/ith  a  violation  of  the  act  had  not  thus  far  been 

obtained.'  Thus  far  the  investigation  bears  out  the  nmerous 

complaints  from  European  buyers,  that  there  was  something  wrong  v;ith 
the  martlets  on  this  continent.      The  violent  fluctuations  injured  alike 
the  actual  sellers  and  buyers  of  wheat,  and  demoralized  the  markets 
to  an  -unprecedented  extent.    How  far,  iinder  competitive  conditions,  the 
legitimate  trade  can  be  protected  against  manipulations  which  produce 
such  ruinous  flue tiiat ions  is  not  an  easy  question  to  answer;     it  is 

^the  hope  of  the  United  States  Department  of  Agriculture  that 
the  investigation  may  help  to  the  discovery  of  a  method  of  giving 
greater  stability  to  wheat  prices." 

Silk  Congress  The  French  Federation  of  Silk  Industries  is  organizing 

Planned     a  European  silk  congress  which  will  meet  in  Paris  during  the  middle 
of  June  and  will  include  delegates  from  England,  Geimany,  Austria, 
Belgium,  Spain,  Italy.  Poland,  Switzerland  and  Czecho-Slovakia  who 
will  represent  the  interests  of  silk  worm  producers,  natural  and  arti- 
ficial silk  manufacturers  and  also  allied  industries  such  as  the  dye 
industry o    The  object  of  this  congress,  according  to  advices  received 
by  the  Bankers  Trust  Company  of  New  York,  is  to  reach  an  understanding 
on  matters  of  common  interest,  and  the  program  of  the  congress,  as 
established  at  the  present  time,  includes  the  discussion  of  inter- 
national relations,    the  establishment  of  a  uniform  tariff  denomination, 
the  regulation  of  importation  and  exportation  of  samples  and  various 
matters  relating  to  the  improvement  in  manufacture  of  silk  and  arti- 
ficial silk  thread,  also  the  advisability  of  choosing  a  universal 
designation  for  artificial  silk. 

Cr^i*^«!!^^^*,m    -u  editorial  in  The  Wall  Street  Journal  of  June  3  says: 

^rop  and     "Perhaps  our  Department  of  Agriculture  has  not  heard  about  it  but  it 
r!t^    ^      .  ^!  thoroughly  discredited  in  the  markets  of  the  world.    Senator  Ship- 
Department  stead  has  discovered  this  startling  fact.    His  proof  is  that  the  world 

wneat  crop  of  1924  is  above  the  normal  world  requirements  for  consvunption. 
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Ho  quotes  the  Broomhall  estimate  for  the  year  showing  surplus  of  c::- 
porting  countries  at  824,000,000  "bushels  and  requireraents  of  import  in,?: 
countries  784,000,000  "bushels.    TimB  ho  says:     'The  collapse  of  a 
fictitious  and  artificially  inflated  "bill  market  brings  with  it  a  -orld 
wide  advertisement  that  our  G-overnmont  officials  are  discounted  and 
discredited  in  the  markets  of  the  world,'      Paraphrasing  a  saying  of 
Lord  Beaconsf ield,     'It  is  easier  to  be  ignorant  than  accurate,'  the 
difference  between  what  Broomhall  estimates  the  importing  count ricr,  will 
require  and  what  the  exporting  countries  have  to  sell  would  be  only 
40,000,000  bushels.     As  the  importing  world  takes  from  other  countries 
from  65,000,000  to  70,000,000  bushels  of  wheat  a  month,    at  the  end 
of  the  season  there  would  be  only  two  weeks'  supply  standing  between 
the  importing  world  and  the  danger  of  crop  disaster.      This  year's 
price,  however,  depended  still  more  upon  the  distribution  of  the  wheat 
crop  of  the  world.    It  was  so  distributed  that  between  the  summer  of 
1924  and  January,  1925,  the  United  States  was  practically  the  only 
large  sMppcr  of  suiplus  wheat.    At  the  same  time  Europe,  which  buys 
wheat,  had  a  crop  far  smaller  than  usml  and  a  serious  shortage  of 
rye.    This  gave  the  United  States  the  position  of  a  monoply  holder, 
and  the  world  paid  us  our  price.    Between  the  first  of  July  and  the  end 
of  January  this  country  shipped  200,000,000  bushels  of  wheat  or 
practically  double  what  it  did  the  year  before*    Perhaps  Senator  Ship- 
stead  did  not  know  these  facts,  —or,  more  likely,  didn't  understand 
them,       Shipstead  says  that  in  accord  with  the  law  of  supply  and  de- 
mand wheat  should  be  more  valuable  in  the  spring,    but  instead  it  is 
then  at  its  lowest  ebb.    Tfil  Senator  correctly  quotes  the  riole  but 
ignores  the  facts.    During  the  autumn  and  early  winter  of  1924-25  the 
United  States  was  nearly  the  whole  source  of  siipply  of  export  wheat 
as,  after  the  close  of  navigation  on  the  lakes,    Canada  could  ship  but 
very  little,  and  we  took  advantage  of  the  situation.     After  the  first 
of  January  the  Southern  Hemisphere  came  on  the  maiket  with  its  new 
crop,  of  which  the  exportable  surplus  was  as  large  as  that  of  the  United 
States.     To  take  advantage  of  the  high  prices  it  hurried  its  wheat 
to  market.       The  Broomhall  figures  of  the  visible  supply  in  the 
United  Kingdom  and  afloat  for  the  week"  ended  January  3     was  only 
55,500,000  bushels.      Immediately  after  the  Southern  Hemisphere  began 
shipping  in  quantity  this  suppljr  increased  every  week  until  March  7 
when  it  was  100.700,000  bushels.    Here'  is  the  reason  for  wheat  being 
cheaper  m  the  spring  when  the  supply  is  increased.    On  the  simple  facts 
IS  It  the  Department  of  Agriculture  that  is  'discredited'"? 


Section  3 


Department  of  j.  Horace  McFarland,  writing  on  "The  Effect  of  Plant 

Agriculture    1    quarantine,"  in  The  American  Florist  for  May  27,  says:  ".  

What ^ is  needed  now?    First  and  foremost,  just  the  impartial  in- 
vestigation this  committee  (Committee  on  Horticultural  Quarantine) 
has  demanded  of  Secretary  Jardine.    Second,  a  new  point  of  view 
to  stimulate  rather  than  restrain  plant  advance  through  private 
educational  plant  importation.    Third,  the  abandoni^snt  of  the 
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alssui-d  red  ta^ie  methods  Idv  -r-inich  kyortaticns  arc  made  diffiCTJ.t,  are 
followed  in  a  manner  not  at  all  contemplated  in  law,  and  the  autocracy 
of  the  i'edoi-al  Horticultural  3ogx-cI  Btrengi:honcd.    Then  this  narcissus 
iDulb  embargo  ought  to  Do  absolutely  ahsjidoned.    The  recently  issued 
circular  of  the  Federal  Horticultural  Soard  entitled  'All  Foreign  Bulbs 
Not  to  Be  Excluded'    makes  statements  which,  while  for  the  most  part  are 
technically  accurate,  give  axi  impression  which  is  far  from  the  truth,  and 
the  special  pleading  of  the  F.  H.  B.  in  support  of  an  American  bulb  in- 
dustry that  does  not  exist  is  just  another  proof  of  its  lack  of  knowledge 

of  act-ual  conditions   Those  who  really  berieve'^  as  this  committee 

does,  that  the  Act  of  August  20,.  1912,  is  a  good  act,-  that  there  ought 
to  be  thoro-aghly  sane  and  reasonable  protect  ion:  against  the  admission  of 
new  insects  and  diseases  but  that  to "build  up  a  series  of  embargoes  under 
the  guise  of  pest  protection  is  wrong,     ought  now  to  insist,  by  many 
comjnuni  cat  ions  to  Secretary  Jardine  directly,  that  the  quarantine  situation 
needs  impartial  and  broad-minded  investigation.    If  this  does  not  occur 
and  if  the  present  autocracy  is  permitted  to  increase  in  its  efficacy, 
the  time  is  not  far  distant  w>ien  it  vdll  become  State-wide  as  well  as 
Nation-wide  and  when,  as  is  already  the  case,  the  shipment  of  any  plant 
products  between  States  as  vrell  as  between  nations  will  be  attended  with 
so  much  difficulty  that  it  will  be  abandoned.    Wia,t  this  means  to  the 
horticultural  trades  can  easily  be  imagined.    In  facA,  it  is  seen  now 
that  the  Federal  Horticultural  Board  itself  fears  its  outcome.     It  has 
built  up  a  Frankenstein  monster  which  is  bothering  its  creator.    How  is 
the  time  to  kick'." 

Department  of  Dr.  Charles  L.  Marlatt,  Chairman  of  the  Federal  Horticul- 

Agriculture    tural  Board,  is  the  author  of  a  comprehensive  review  of  the  operations 
2    of  the  board,  and  answers  many  of  the  criticisms  directed  toward  its 
retaliations,  in  The  Atlantic  Monthly  for  June.    He  says  in  part: 
"The  need  for  the  enforcement  of  measures  to  protect  the  United 
States  from  new  plant-pests  is  generally  admitted;  but  when  such 
measures    come  to  be  applied,  irrespective  of  their  scope  or  character, 
— radical  or  otherwise,  —  there  is  bound  to  becriticisnand  objection 
from,  at  least  a  certain  percentage  of  the  persons  unfavorably  af- 
fected. .  Such  critic-iBa      has  been  especially  active  in  relation  to 
Plant  Quarantine  No.  37  by  persons  who  woiild  like  to  see  it  either 
abolished  or  so  amended  that  in  large  measure  the  old-time  free  im- 
portation of  foreign  nursery-stock  and  other  plants  might  be  resumed* 
In  general  thisci-itic  icmhas  been  characterized  by  a  failure  to 
appreciate  that  sucn  freedom,  of  entry  pt  plants  must  necessarily 
bring  a  return   -of  all  the  old  risks  of  entry  of  pests,...  Quarantine 
37    has  but  one  purpose,  namely,  to  reduce  to  the  utmiost  the  risk  of 
introducing  dangerous  plant-pests  with  xolant-iraportations .  This 
purpose  is  the  basis  of  all  the  regulations  restricting  entry  of 
foreign  plants.      Quarantine  37  has  no  tariff  object  v/hatsoever.  It 
was  not  devised  to  protect  plant-growers  from,  foreign  competition. 
The  absence  of  any  thought  of  such  protection,  on  the  part  either 
of  this  Department,  of  State  officials,  or  of  others  advocating  the 
quarantine,  is  indicated  by  the  fact  that  the  first  and  strongest 
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wave  of  Opposition  to  it  was  from  commercial  plant-ioropa/^ators, — 
nurserymen  and  florists, — ^interests  which  are  now  almost  equally 
unanimous  in  its  support.      TliatPlant  Quarantine  37  is  in  no  true 
sense  an  embargo  should  he  apparent  from,  any  unbiased  examination  of 

the  continuing  i^rovisions  under  it  for  th^^entry  of  any  necessary 
plants.       Perhaps  the  most  reasonable  cri^i'sm  of  the  quarantine  is 
embodied  in  the  belief  that  it  should  be^'possible  adequately  to  ex- 
clude such  crop  hazards  as  insect  pests  and  plant  diseases  by  provision 
for  inspection  and  certification  of  plants  by  competent  experts  in  the 
country  of  origin.    In  point  of  fact,  such  means  of  safe^rding  entry 
was 'the.  first  thought  Df  the  department  following  the  promulgation  of 
the  Plant  Quarantine  Act  of  1912,  and  as  rapidly  as  possible  the 
principal  countries— some  thirty-two  e%-entually — concerned  in  any 
important    way  in  the  exportation  of  plants  to  the  United  States  were 
induced  to  provide  by  legislation  for  such  insppfction-   and  certifica- 
tion.       A  practical  test  of  this  method  was  continued  for  the  first 
seven  years  of  the  enforcement  of  the  Plant  Quarantine  Act,  during 
which  period  unlimited  importation  of  plants  was  permitted  and  the 
effort  was  made  to  preicent  the  entry  of  new  pests  by  relying  as  safe- 
guards on  foreign  in"fepection  and  certification  and  such  additional 
re inspect  ion  at  destination  in  this  country  as  could  be  carried  out 
by  State  inspectors— and  such  State,  cooperation  was  specifically  pro- 
vided for  in  the  Act  Puring  this  period  of  seven  years  no  less 

than  148  different  kinds  of  ingiurious  insects  were  collected  on 
nursery  stock  imported  from  Holland,  and     245  different  kinds  of  in- 
sects on  similar  stock  from  France.    Some  of  these  were  detected  in 
over  one  thousand  different  shipments  of  plants  and  many  of  them  were 

detected  hundreds  of  times   There  was  also  noted  a  very  large 

variation  in  the  yearly  efficiency  of  this  foreign  inspection  service..*. 
Not  only  was  the  foreign  inspection  totally  inadequate,    but  it  de- 
veloped also  that  the  reinspection  at  destination  in  this  country 
could  by  no  means  be  depended  upon  to  complete  the  safeguards  against 
entry  of  pests,....    The  inadequacy  of  the  inspection  and  certifica- 
tion method  of  safeguarding  the  entry  of  foreign  plants  was  plainly 
indicated  in  this  seven-year  trial,  and  the  conclusion  was  forced  that 
the  only  possible  means  of  effectively  lessening  the  introduction  of 
new  plant-enemies  is  in  a  policy  of  exclusion  of  all  plants  not  ab- 
solutely essential  to  the  horticultuaral  and  forestry  needs  of  the 
United  States.    Carrying  out  this  policy,  Quarantine  37  restricts  the 
entry  of  most  nursery  stock  and  other  ornamentals  to  certain  x^iirposes 
which  are  believed  to  be  necessary  to  the  development  of  American 
horticulture  " 


Section  4 
MA.EKET  QUOTATIONS 


Industrials  and        Average  closing  price  June  3,       June  2,  June  3,  1924. 

Eailroads                       20  Industrials  130.41  130.42  91.23 

20    R.  R.  stocks  98.80       98.81  82.58 
(Wall  St.  Jour.,  June  4.) 


DAILY 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibiiity,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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COTTOIT  HEPOUT  An  editorial  entitled  ^'Thoughts  on  the  Cotton  Report," 

in  The  Wall  Street  Jonmal  for  Jione  4,  says:        ''It  is  encourag- 
ing that  the  Department  of  Agric-alture  handed  the  country  a  cotton  condition 
report  11  points  better  than  that  of  a  year  ago-      The  condition  as  of  May  25 
was  estimated  at  76.6.      A  year  ago  it  was  65-5  and  in  the  past  ten  years  the 
average  has  "been  72.      In  appreciation  of  this  unusual  report  the  market  sold 
off  from  $1.50  to  $2.50  a  hale.    This  would  seem  like  a  good  time  for  spinners 
to  accumulate  cotton.    Taking  the  report  "by  States  it  appears  that,  xrith  the 
exceptions  of  Horth  Carolina  and  Te::ra.s,  the  crop  everywhere  has  got  off  with  a 
brilliant  start.    Even  in  the  two  States  below  their  ten  year  average  the  variance 
is  only  2  points,  while  in  many  other  large  producers  the  condition  runs  from 
10  to  14  points  above  the  average-      In  these  circumstances  there  is  no  denying 
the  fact  that  cotton  has  started  well........    Drought  in  Terns  and  weevil  in- 
festation are  two  factors  which  man  can  not  control.     Even  with  the  best  of 
cultivation  the  fate  of  the  cvo-p  must,  in  great  measure,  rest  upon  them.  There 
is,  of  course,  the  possibility  that  all  will  go  well;    there  is  an  equal  chancre 
that  present  prospects  will  not  be  realized.    The  present,  therefore,  seems  a 
reasonably  good  time  for  consumers  of  cotton  to  provide  for  at  least  a  portion 
of  their  future  needs." 


ITAI,Y  ADOPTS  A  Home  dispatch  to  the  press  of  J-ane  4  states 

RUSSIAIJ  TEADE  that  the  Chamber  of  Deputies  June  3  discussed  and  adopted  the 
TREATY  commercial  treaty  between  Italy  and  Eussia.    The  vote  was 

261  to  4. 


CHBTESE  ERUIT  A  Deland,  Ela.,  dispatch  to  the  press  to-day  states 

CUI;TITRIST  that    Lue  Gin  Gong,  originator  of  two  of  the  best  known  varieties 

I'l-SS  of  grapefruit    and  oranges  in  Elorida  and  California,  died  last 

night  at  the  age  of  70.     He  came  to  this  country  from  China 
at  the  age  of  12  and  was  adopted  and  educated  by  an  American  woman.    He  received 
a  gold  medal  from  the  United  States  Government  in  recognition  of  his  work  with 
oranges.    It  is  said  he  saved  the  industry  millions  of  dollars  by  his  perfection 
of  an  orange  tree  on  which  fruit  would  remain  until  far  beyond  maturity.  The 
report  states  that  among  the  fruits  and  vegetables  developed  by  him  are  the 
cherry,  currant,  perfume  grapefrj.it,  early  sweet  apple  of  Massachusetts,  a  peach 
which  grows  under  glass  and  bears  in  November,  a  firm  variety  of  tomatoes  and 
the  three-leaf  orange,  which  bears  as  far  north  as  Connecticut. 
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Section  2 

Agricultural  A  recent  issue  of  the  St.  Louis  Live  Stock  Reporter  says: 

Besearch     "One  of  the  leading  western  farm  journals  warns  of  the  growing  tendency 
to  favor  extension  work  at  the  State  agricrdtural  colleges  at  the  ex- 
pense of  the  experiment  stations.      The  position  appears  to  us  to  he 
well  taken.    No  one  familiar  with  the  situation  helittles  the  accom- 
plishments of  the  extension  departments  of  the  higher  institutions  of 
learning.    University  extension  has  come  into  its  own.    On  the  other 
hand,  it  is  folly  to  send  out  a  man  to  perform  certain  work  and  at  the 
same  time  withhold  the  materials  or  tools  necessary  for  its  acconrplish- 
ment.      It  is  shown  that  in  one  Western  State    extension  department  of 
the  college  of  agriculture  has  an  a]ppropriation  of  $3  for  every  $2 
given  experimental  research  at  the  same  institution.    In  the  absence  of 
fuller  data  or  work  act-ually  done,    we  do  not  advocate  the  curtailment 
of  the  extension  funds,    out  it  will  seem  that  the  research  or  exper- 
imental work  should  be  as  well  supplied  with  money  as  the  extension  de- 
partment, if  not  more  so.     At  the  reaent  St.  Louis  conference,  Secre- 
tary of  Agriculture  Jardine  dwelt  upon  the  importance  of  the  research 
work  in  agriculture.    He  showed  that  the  steady  increase  in  population 
and  the  enhancement  in  land  values  necessitated  the  development  of  new 
methods  of  crop  production  in  order  to  hold  down  overhead  and  at  the 
same  time  increase  the  output  of  foodstuffs.      We  recently  received  a 
rather  'blue'  letter  from  the  head  of  the  livestock  department  of  a 
certain  western  university  in  which  he  deplored  the  fact  that  he  would 
be  unable  to  authorize  certain  cattle  feeding  experiments  this  year 
through  lack  of  funds.    Livestock  producers  are  face  to  face  i^ilh  hard 
facts  in  the  way  of  prospects  of  futf.re  topheavy  overhead  and  the 
necessity  of  perhaps  operating  on  smaller  margins  over  first  cost. 
Research  work  by  the  experiment  stations  calculated  to  evolve  feeding 
methods  that  will  enable  the  meat  animal  producer  to  operate  profitably, 
pay  the  western  raachman  a  'living  price'    for' feeders  and  be  able  to 
dispose  of  the  fattened  animal  at  a  figure  that  will  permit  the  city 
wage 'earner  to  eat  meat  freely,  will  be  a  national  blessing.      This  is 
a  tremendous  field  for  achievem.ent  open  to  our  State  and  Federal  experi- 
ment stations." 

An  editorial  in  Country  Life  (London)  for  May  23  says: 
"Last  year,  unless  things  go  from  bad  to  worse,  will  be  remembered  as 
the  lowest  point  reached  in  agricultural  depression  since  the  beginning 
of  the  century.      It  has,  however,  resulted  in  the  production  of  a 
number  of  plans  for  the  relief  of  the  country,  of  which  the  latest  was 
handed  last  week  to  the  Minister  of  Agriculture  by  the  Surveyors' 
Institute.    No  better  foundation  could  be  found  for  the  long-promised 
national  policy.     The  problem  faced  by  the  report  is  two-fold,  First, 
how  to  maintain  the  acreage  of  arable  land  and  a  sufficient  supply  of 
labor.     And  secondly,  how  to  stimulate  the  econom.ic  production  of 
food.      The  report  concentrates  on  the  business  aspect  of  the  industry, 
and  stresses  the  truth  that,  while  a  minimum  wage  may  be  advantageouc 
to  the  individual,  it  results  in  the  reduction  of  the  number  of  men 
employed  unless  conditions  are  secured  which  will  make  it  reasonably 
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remunerative,  taking  one  year  v/ith  another,  to  keep  under  plough  all 
lands  suitaDle  for  aralDle.    The  report  at  once  rales  out  the  possihili- 
ty  of  a  protective  duty  on  foodstuffs,  and  accordingly  concentrates 
on  internal  methods.      These  it  sumns.rizes  under  three  heads:    A  re- 
duction in  the  cost  of  production:     greater  return  per  unit  of  expendi- 
ture;    and  a  diminution  in  losses  from  disease  and  pests.      This  last 
is  not  dealt  with  in  the  report,    es  "belonging  in  the  province  of  agri- 
cultureJ  research.    The  supreme  obstacle  to  a  reduction  of  costs  is 
taken  hy  the  .'report  to  "be,  as  we  showed  recently  rhsn  commenting  on 
Sir  Howard  Frank's  letter  to  the  Times,     the  m'ijust  "basis  of  assessment 
for  d>sath  duties.      It  urges  that  agricultural  properties  should  "be 
assessed  on  the  "baeis  cf  the  net  income  derived  from  the  estate  as  a 

7,hol3,  the  cost  of  realisation  "being  taken  into  consideration  i 

The  report  then  attacks  rates.    There  has  been  a  tendency  cf  late  years, 
it  Justly  remarks,  to  impose  the  cost  of  national  services  on  local 
funds,  and  suggests  that,  in  future,  the  v-arious  sex-vices  should  be 
divided  into  three  classes:    whol?v.y  national — to  be  borne  by  the 
Exchequer;  semi-national  and  semi-local,  to  be  settled  proportionately; 
amd  local,  which  may  continue  to  be  paid  out  of  rates,  with  a  due  dif- 
ferentiation in  favor  of  agricultural  land.    This  last  proviso  is 
important,  owing  to  the  present  system  of  assessment  for  rates  by 
acreage,  which  throws  an  intolerable  burden  on  the  farmer,    while  his 
business  neighbor,  a  man  of  equal  income,  but  oi^ning  perhaps  only  one 
acre,  contributes  a  trifling  fraction  of  the  farmer's  pa^.'ment.  The 
most  serious  allegations  made  by  the  report,  and  among  the  most  importantj 
are  in  connection  with  railway  rates.      It  remarks  that  serious  grounds  ■ 
exist  for  the  opinion  that  preferential  treatment  is  given  by  railway 
companies  to  competing  foreign  produce,  both  as  to  facilities  and  rates. 
Goods,  for  instance,  are  frequently  loaded  and  unloaded  by  agents  of 
the  consignor  or  consignee,  and  at  their  expense,  without  their  re- 
ceiving any  reduction  in  rates  of  transport.      Such  matters  could  be 
watched  over  by  a  special  standing  committee,  which  the  report  suggests 
should  be  set  up..'"...    The  remainder  of  the  report  is  taken  up  with  the 
questions  ©f  drainage  and  the  provision  of  caxDital  for  improvem.ent3, . .," 

Com  in  An  editorial  in  The  Idaho  Farmer  for  May  21  says:  "The 

Idaho        development  of  the  com  growing  industi^r  in  Idaho  is  one  of  the  State's- 
most  interesting  projects.    We  have  long  had  a  tendency  in  the  ^est  to 
look  upon  the  Middle  West  as  the  only  com  growing  area  of  the  country 
worth  consideration.     True,  that  section  will  for  many  years  and 
probably  always  be  the  great  corn  belt  of  imerica,    1''.';  part  cf  Idaho 
is  showing  dependable  indications  of  becoming  a  western  corn  "belt  of 
no  m.ean  proportions. —      There  are  areas  of  Idaho  that  can  never  hope 
to  produce  this  great  crop  successfully.    Varieties  m.ay  be  produced 
that  will  yield  reasonably  well  in  short  seasons  of  ccmparatively  cool 
weather,    but  corn  will  cease  to  be  corn  as  we  know  it  if  the  adapta- 
tion is  carried  to  such  extrsme  as  to  enable  its  production  in  frosty 
climes.    But  much  of  Idaho  is  ideally  adapted  to  corn  production— little 
late  spring  or  early  fall  frost,  d8j)©nElably  warm  suiimier  months,  fertile 
soil,  plenty  of  moisture." 
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Florida  The  3'lorida  Times-Union  for  Jime  1  says:    "Two  of  Plorida's 

Products   principal  croi-^s,  oranges  and  celery,  hai^e  "been  short  this  year,  through 
no  fault  of  the  growers,  but  because  of  unusual  conditions  last  fall, 
"but  the  superior  quality  of  the  products  and  prompt  marketing  have 
made  it  possible  for  the  majority  of  growers  and  handlers  to  ms].ce  a 
good  profit.       The  excellent  facilities  offered  bj/-  the  railroads  great- 
ly aided  the  growers  and  truckers,  and  the  facts  are  appreciated.  The 
spring  is  finding  Florida  products  going  forward  rapidly,  and  the  short- 
age on  some  crops  will  be  made  up  in  voltome  on  others.    'The  perishable 
season  bids  fair  to  surpass  all  previous  seasons,  esj^ecially  in  ship- 
ments to  Hew  York  harbor,  '    the  Journal  of    Commerce  says.  Last 
year  many  new  records  were  esta,blished,    but  during  the  first  four 
months  of  1925,  the  increase  over  last  season  has  been  marked,  in  one  ' 
commodity  amotmting  to  over  one  hundred  per  cent." 

Research  and  An  editorial  in  Canadian  Farmer  for  May  30  says:  "'Canada's 

Experimental  agriculture  urgently  needs  research  and  ejcperimental  wo.#, »  writes 
Woik  in         Mr.  E.  S.  Archibald,  Director  of  the  Dominion  Ssperimental  Farms 
Canada  System.     The  great  agricultural  developments  in  Canada  during  the 

past  30  years,  the  vast  areas  of  land  newly  settled,  our  huge  erports, 
and  the  much  improved  living  conditions  in  the  rural  communities, 
are  all  pointed  to  as  deserving  of  the  pride  of  all  Canadiar^,  In 
spite  of  these  great  evidences  of  progress  in  a  compara-bively  short 
time,     'Canada  is  yet  in  her  infancy,  a  fact  few  of  us  realize.' 
The  solution  of  problems  of  I'iroduction  are  necessary  to  assist  in 
overcoming  our  present  economic  iiroblem.s,  for  Canada's  prosperity 

depends  largely  on  agriculture.   That  this  need  is  realized 

by  officials  in  authority  in  the  realm  of  agriculture,  both  in 
Canada  and  the  United  States,  is  shown  by  the  united  action  taken  in 
the  effort  to  wage  war  on  the  rust  of  wheat,    which  as  year  by  year 
goes  by,  causes  such  tremendous  losses  in  the  wheat  growing  sections 

of  both  countries  Last  year,  it  will  be  recalled,  a  n-umber 

of  scientists  met  in  Winnipeg  with  representatives  from  the  Departments 
of  Agriculture  of  both  countries  and  organized  a  plan  of  campaign, 
which  is  now  to  be  launched  on  both  sides  of  the  bo^ondary  line-  The 
plant  pathologists  will  endeavor  to  find  a  methcl.  of  fighting  the 
rust  where  and  when  it  occurs.      Viheat  specialists  met  a  short  time 
ago  in  Winni2")eg  and  divided  among  themselves  the  task  of  finding, 
or  breeding,  a  rust  resistant  type  or  variety  of  wheat.    The  coopera- 
tive effort  thus  organized  against  a  universal  crop  enemy  is  but  an 
example  of  the  duties  imposed  upon  the  experimentalists  and  re- 
search workers.      The  very  nature  of  their  work  demands  time,  thought 
and  repeated  trial.     Results  come  slow,  as  they  do  in  all  scientific 
and  experimental  work.      The  giving  of  thece  results  to  the  public 
is  one  of  the  last  phases  of  such  endeavor,  and  it  is  well  it  is  so, 
for  indefinite  results  are  of  little,  if  any,  value.    To  recount 
the  gifts  to  practical  agriculture  from  science  is  not  our  purpose, 
but  the  industry  has  been  greatly  benefited  in  numerous  ways,  and  in 
this  appeal  of  Mr.  Arehibald's  we  can  'but  hope  that  the  need  will  be 
recognized  and  the  scientist  enabled  to  go  forward  to  greater  triimrohs 
in  the  interests  of  agriculture — ^and  of  world  comm.erce." 
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Farm  Products  J-one  4:    South  Carolina  Irish  ColDlDlGr  potatoes  mostly 

25^  to  75<^  lower  at  $5  to  $S  per  slat  "barrel  to  joohers  in  leading 
cities;    .$4. 75  to  $5.00  f.  o.  b.    I'irst  reports  quoted  Virginia 
Cobolers  at  $5  in  a  fev/  eastern  markets.    Georgia  Uneeda  peaches 
75^  to  $1.00  lower  at  $3  to  $4  per  s ix-basket  carrier  in  the  East, 
selling  elsewhere  at  $2-25  to  $3.25.    Cantaloupes  ranged  $1  to  $3 
lower.      Iniperial  Valley,  California  Salmon  Tints  closed  at  $6  to 
$8  per  standard  crate  of  45  melons  in  leading  markets  with  Mexican 
stock  ranging  mostly  $5  to  $6.50.    S'lorida  Tom  Watson  watermelons, 
26  to  30  iTOund  average,     slightly  weaker  at  75j^  to  $1-00  unit  basis 
in  eastei-n  mazkets.     firm  at  ^450  to  ^675  bulk  per  car  f.  o.  b. 
Leesburg  section. 

Chicago  hog  prices  closed  at  $12.40  for  the  top  and 
$12  to  $12-30  for  the  bulk-    Medim  and  good  beef  steers  $8.50  to 
$11-50?    butcher  cows  and  heifers  $4  to  $11-25;     feeder  steers 
$5.50  to  $8.25;    light  and  mediiim  weight  'isreal  calves  $3.25  to  $11; 
fat  lambs  $13.25  to  $15-50;    yearlings  $11  to  $13.50;    fat  ewes 
$4-50  to  $7.50. 

Closing  prices  on  92  score  butter:    Uew  York  43^iJ; 
Philadelx^hia  44^;    Chicago  42  1/2^;    Boston  43  l/2(p. 

Grain  jjrices  quoted  .June  4:    No,  1  dark  northern  Minne- 
apolis $1.65  1/2  to  $1.82  1/2.    llo,  2  red  winter  St.  Louis  $1.94 
to  $1.97;    Kansas  City  $1.72  to  $1.80.     llo.  3  red  winter  Chicago 
$1.81  1/2.    iJo,  1  hard  winter  St.  Louis  $1.72;    IJo.  2  hard  winter 
Chicago  $1-59;    Kansas  City  $1.65  to  $1.73.    Uo.  2  mixed  corn  Kansas 
City  $1.05  to  $1.07  1/2;    ITo.  3  mixed  corn  Chicago  $1.12;  Minneapolis 
$1-08  1/4  to  $1.11  1/4.    Ho.  2  yellow  com  Chicago  $1.15  to  $1.18^1/2; 
St.  Louis  $l.i6  1/2  to  $1.17  1/2;    Kansas  City  $1.11  to  $1.12-  ITo. 
3  yellow  corn  Chicago  $i.l4  3/4  to  $1.15  1/4;    Minneapolis  $1.12  l/4 
to  $1^13  1/4.    ITo.  2  white  corn  St.  Louis  $1.15  to  $1.16;  Kansas 
City  $1-09  to  $1.10;    No.  3  white  corn  Chicago  $1.13  I/2  to  $1.14. 
Ho.  3  white  oats  Chicago  48  to  49^;    Minneapolis  45  l/S  to  46^;  St. 
Louis  50  to  5C  l/2^f;    Kansas  City  50^. 

Middling  spot  cotton  in  10  designated  spot  markets  ad- 
vanced 52  points,  closing  at  24.39^  per  lb.    Hew  York  July  future 
contracts  advanced  47  points  closing  at  23 -56^^-     (Prepared  by  Bu. 
of  Agr.  Econ.) 


Industrials  and  Average  closing  price     .June  4,      June  3,      J-one  4,1924. 

Haiiroads  20  Industrials'  128. S9       130.41  90.72 

20  H.  R.  stocks  98.41         98.80  82-78 

(Wall  St.  Jour.,  June  5.) 

—  X  « 


Prepared  in  the  United  State*  Department  of  Agriculture  for  th«  purpose  of  presenting  all  ^'^^^^jf 

reflected  in  the  pr««  on  matters  affecting  agriculture,  partiotdarly  in  its  economic  aspects.  Re«^8.b,ht>.  approval 
or  dS^!^PProval.r^iew8  and  opinions  quoted  i,  expressly  disclaimed.  The  intent  i«  to  reflect  accurately  the 
news  of  importance.  ^  
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THS  COTTON  KEPOETS  A  dispatch  from  Vienna  to  the  New  York  Tames  to-day 

DISCUSSED  says:    "The  frequency  with  v*iich  the  imerican  Government  issues 

cotton  reports  tends  greatly  to  disturb  the  market,  in  the 
opinion  of  the  International  Cotton  Congress,  meeting  in  Vienna.      A.  resolution 
to  this  effect  has  "been  adopted  "by  the  congress.     Speakers  pointed  out  that 
ixnraGdiately  before  and  after  reports  are  issued  it  is  practically  impossible  to 
do  business  because  of  unrest,  first  "because  of  anxiety  over  what  the  report  will 
contain,  and  secondly,  as  to  its  possible  effect  on  the  maifcet.     One"  report  each 
month  is  advocated  in  place  of  two  reports,  althou^.  the  delegates  agreed  that 
the  American  Government  did  everything  possible  to  prevent  leakage  in  advance  of 
publication.    Dr.  W.  A.  Schoenfeld,  Dr.  Taylor  of  the  Mexican .Dpparlaneht  of 
Agriculture  and  J.  T.  Orr,  vice  president  of  the  American  Cbtton  Growers'  Ex- 
change ,>w©re  among  the  speakers*,".  "  '/  .p,  •  . 


BAMERS  Al©  ADMINISTRATION  Coolidgc  economy,,  iiistead  of  being  responsible 

KJONOMy  for  slackened  business,  has  brou^t  a  sound  element  into 

the  times  saving  the  Nation  from  "the  danger  of  a  real 
depression,"    it  was  declared  at  Swanipscott,  Mass.,- last  night  by  William  E. 
Knox,  president  of  the  American  Bankers  Association,  in  an  address  before  the 
New  England  Bankers  Association.    Business  men,  he  said,  who  blame  the  public's 
economical  meed  for  unsatisfactory  conditions  in  their  enterprises  are  "hiding 
behind  a  sham  excuse."     Mr.  Knox  said  in  part:      "We  have  witnessed   an  amazing 
resurrection  in  recent  weeks  of  one  of  the  greatest  and  most  "baseless  fallacies 
of  economic  history.    Economic  fallacies  are  peculiarly  insistent  in  their  re- 
currence.   A  number  stand  out  particularly  prominently.     For  instance,  one 
that  has  been  often  downed  by  the  demonstration  of  unfortunate  public  eacper- 
ience,  only  to  rise  again  and  again,  is  the  grea-t  greenhack  fake  —  the  notion 
that  a  Government  stamp  on  a  piece  of  paper  can  make  it  just  aS  good  money  as 
gold  or  credit  money  secured  by  gold.     The  viiole  world  is  now  turning  away 
from  the  last,  great  titter  demanstration  that  fiat  money  will  not  woik  —  hut 
doubtless  we  will  always  have  with  us  demagogues  ready  to  rise  and  fool  the 
people  into  believing  that  it  will  work  if  that  particular  demagogue's  plan  is 
followed.       Another  great  economic  fallacy,  that  yet  returns  at  times  to 
plague  us,  harks  back  to  the  time  when  competition  was  considered  a  cut- throat 
game,  a  destructive  business  element.    But  finally  the  error  of  this  view  be- 
came understood  and  we  now  know  that  healthy  competition  is  the  life  of  trade. 
Even  so,  we  will  see  efforts  of  short-sifted  business  men  to  stifle  competition.. 
As  a  matter  of  fact  business  to-day  is  good.     There  is  no  boom,  but  business 
is  normally  good  and  profitable  where  it  is  conducted  efficiently  and  in  keeping 
with  public  requirements  for  goods.     There  are  indications  that  the  present 
relatively  moderate  pace  at  which  business  is  going  reflects  a  great  change  for 
the  good  that  has  come  over  business  in  this  country.   Econwnic  efficiency  has 
been  carried  to  an  extent  that  gives  ground  for  hope  that  hereafter  we  will 
bave  less  marked  contrasts  in  the  business  cycle  —  less  violent  ups  and  downs... 
(Press,  June  6.) 
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Ssction  2 

Germany  s  Economic  The  new  Gem-iari.7,  as  the  unknoTOi  factor  in  the  world^^ 

Sit'oation  economic  problem,  was  considered  from  t?arious  viewpoints  "by 

American  business  men  attending  the  annual  meeting  of  the  Chamber 
of  Commerce  of  the  United  States.     The  discussion  disclosed  a 
conviction  that  it  will  play  an  in^ortant  part  in  the  economic 
development  of  the  future,  but  there  was  a  well-defined  opinion 
that  it  will  be  less  formidable  as  a  world  trade  competitor  than 
has  been  generally  supposed.     This  view  was  expressed  by  George 
E.  Anderson,  former  Consul  General,  who  said:    "Most  German  in- 
dustries have  secured  splendid  new  etguipment  as  a  result  of  build- 
ing done  during  the  decline  and  fall  of  the  mark.    On  the  other 
hand  wages  in  Germany  are  far  higher  than  before  the  war,  not  only 
in  money  paid  but  in  working  conditions  exacted  and  wages  are 
likely  to.  go  hi^er.    Then,  too,  German  raw  material  costs  will 
be  much  higher.    Much  of  the  advantage  in  raw  materials  formerly 
possessed  by  Germany  is  nm  possessed  by  some  one  else.    In  ad- 
dition to  all  this  and  overshadowing  all  is  the  matter  of  taxes. 
It  may  be  uncertain  what  Germany  is  to  pay  -under  the  Dawes  plan 
but  it  is  certain  to  be  all  that  the  country  can  bear  and  what- 
ever it  is  must  be  raised  in  the  way  of  taxes.      I  must  confess 
that  to  me  the  prospect  of  German  competition  abroad  when  these 
payments  commence  to  be  exacted  is  not  so  much  danger  of  a  flood 
of  German  goods  sent  abroad  in  payment  of  reparations  as  it  is  a 
question  of  whether  or  not  Germany  can  successfully  compete  in 
foreign  markets  while  burdened  with  such  taxes."  (To-day's 
Business,  June.) 

Hog  Pooling  in  Sioux  City  Live  Stock  Record  for  June  2  says: 

Indiana  "The  very  latest  in  a  cooperative  way  is  an  Indiana  product. 

This  latest  is  a  proposition  to  form  a  hog  pooling  concern  for 
the  purpose  of  funnel ing  hogs  out  to  the  trade  on  call.  To 
start  with,  it  proposes  an  organization,  well  manned  and  salaried 
it  is  pres-umed   This  Indiana  plan  reads  like  a  resur- 

rection of  the  plan  of  a  few  years  ago,  conceived  and  set  in 
motion  by  a  young  and  ardent  West  Vii'ginian  for  the  purpose  of  ^ 
regulating  the  flow  of  range  cattle  into  market.    His  plan  con- 
teinplated  having  all  of  the  range  cattle  assembled  in  pens  close 
to  the  railroads  and  funnel  ing  them  out  on  call  of  the  packers. 
He    had  failed  to  get  his  West  Virginia  idea  to  dovetail  with 
the  size  of  the  country.     Some  real  range  men  found  what  his 
project  was,  and  they  met  him  on  the  border  of  the  range  country 
with  an  admonition  that  if  he  was  not  ready  to  join  the  angels 
he  had  best  retreat  while  the  roads  were  open  and  the  retreating 
good.    There  are  no  doubt  some  good  and  sincere  men  who  thirik 
well  of  this  Indiana  project.      It  also  reads  as  though  the 
promoters  do  not  know  iaudi   about  the  hog  business  nor  conipeti- 
tion  in  the  trade.    It  talks  about  broadening   competition  and 
stabilizing  prices — does  this  in  face  of  the  fact  that  since 
the  coming  in  of  market  supervision  by  the  Government  the  num- 
ber of  packers  and  competitive  b-uyers  in  the  cotintry  has  increas*". 
ed  from  the  'big  five,'  to  something  over  1,300.    We  are  not 
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ready  to  charge  that  the  wide  ajid  wild  flTojctriations  that  have  prevailed 
in  the  hog  market  of  late  are  due  to  G-ovemrrxsnt  regulation  and  supervi- 
sion.   But  there  is  one  thing  certain,  to-wit:      The  markets  never  saw 
such  fluctuations  "before  this  reign  of  supervision  and  regulation-— and 
it  has  been  particularly  noticed  that  these  stabilizing  associations  that 
have  attached  themselves  to  the  jLiierican  5'arm  Bureau  Federation  have 
failed  to  stabilize,  although  there  is  no  information  that  the  main 
stabilizers  failed  to  get  theirs  out  of  the  exchequer  of  the  stabilizing 
associations." 

Hoover  on  Discussing  June  4  the  decision  of  the  Supreme  Court  dealing 

Trade  Asso-  with  the  actisrities  of  trade  associations  in  collecting  and  making 
ciations      public  statistics.  Secretary  Hoover  declared  that  it  was  not  the 

policy  of  the  administration,  or  of  the  Department  of  Commerce,  to 
promote  consolidation  of  business  into  big  units.    "In  the  coinpetitiiKa 
industries,"    Mr.  Hoover  said,  "the  whole  work  of  this  department,  in 
assistance  to  foreign  trade,  in  cooperation  to  establish  standards  and 
grades  of  products,  in  scientific  and  economic  investigation,  publica- 
tion of  statistics  &c.,     is  for  ^/he  purpose  of  giving  the  small  unit 
the  same  advantages    which  are  already  possessed  by  big  business. 
"I  am  advised  that  the  recent    Supreme  Court  decision  in  the  Trade 
Association  cases  clarified  one  large  point,  that  is,  the  reporting 
.  of  volume  of  prod\"'-Ction,  stocks,  consumption  and  the  movement  of  prices 
for  both  farmers  and  business  men  is  in  the  interest  of  competition 
and  sound  orga,nization. . ,  " 

Motor  Trans-                  An  editorial  in  The  Port  Wayne  Journal  Gasette  for  May 
portation       31  says:    "Secretary    of  Agriculture  Jardine  told  the  Midwest  trans- 
port conference  in  Chicago,  the  other  day,  that  the  railroads  need 
not  fear  the  motor  trucks,    'We  can  help  the  motor  vehicle  find.- 
its  place  by  wise  restraint  of  its  more  enthusiastic  proponents, '  he 
said,  'and  by  refraining  from  regulation  which  may  have  a  crippling 
effect,*         If  that  means  what  it  seems  to  mean  it  doesn't  mean  a 
great  deal.    As  a  mafeter  of  fact  the  railroads  do  not  fear  the  motor 
tracks,    Wnen  the  motor  trucks  become  a  competitive  factor  of  which 
the)  railroads  need  have  fear  the  railroads  will  do  what  some  of  the 
railroads  are  doing  already.  They  will  take  possession  of  thajr  trans- 
port.      The  wedge  has  already  begun  to  go  in  and  it  will  keep  going 
in.       The  public  is  interested  in  all  this,  as  we  have  pointed  out 
'  many  times  heretofor'/B, .    The  public's  interest  in  lower  rates  and 
grsater  efficiency  of  trs-nsportation  is  vital  and  constant.    But  there 
is  £r'.n  interest  which  now  promises  to  supersede  that.    It  concerns  the 
use  of  the  hi^weys,  the  cost  of  .the  highways,  the  maintenance  of 
the  highways,     A  few  days  ago  the  Indiana  Public  Service  corpora- 
tion, operating  an  extensive  system  of  interurban  railroads  in  northern 
Indiana,  and  having  its  greatest  center  in  Fort  Wayne,  announced  its 
purpose  to  establish  several  lines  of  motor  buses, for  the  handling 
of  pas2engsr  traffic.    This  is  undeniably  a  drive  to  meet  a  hurtful 
coraysv.itijn  as  well  as  to  gain  a  new  field  of  business.    While  that 
corx^.cra.tion' s  plans  are  limited  enough  to  appear  for  the  present  ex- 
po rmsntal ,  the  plans  are  comprehensive  enough  to  forecast  what  will 
■follow  if  the  experiment  succeeds  
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Production  An  editorial  in  Pennsylva,nia  Farmer  for  !.{ay  23  says: 

Regulation  "  Atout  the  only  logical  method  of  regulating  prod-action  to 

needs  is  to  greatly  increase  the  system  by  vfrxich  the  statistics  relat- 
ing to  intentions  to  rslant  are  collected.    If,  (and  that  is  a  "big 
word),    after  the  publication  of  the  intention-to-plant  figij.res  it  is 
found  that  the  x^roposed  acreage  is  beyond  the  ]probable  needs,  farmers 
would  change  their  plans  by  reducing  the  crop  acreage  to  meet  the 
needs,  over-production  couldt  in  a  measure,  be  avoided.    But  if  they 
go  ahead  and  over  produce  in  the  face  of  such  knowledge  they  can  not 
be  pitied  for  the  distress  which  follows  glut ted. markets.    No  law  nor 
system  of  business  can  obviate  the  necessity  .for  exercising  common 
sense  in    any  kind  of  business  and  there  is  no  line  in  which  it  is 
more  necessary  than  agriculture.       Fanners  need  to  study  more  the 
economics  of 'their  business.    They  need  to  know  something  of  what  all 
the  farmers  in  the  country  are  doing  and  what  the  conditions  are,  and 
not  think  it  sufficient  to  know  their  own  acres  and  farm  them  V7ell. 
B^odern  transporation  methods  make  all  farmers  akin,  and  every  farmer 
becomes  at  once  the  competitor  of  and  cooperator  with  every  other 
farmer.    Above  all  things:,,  let  xis  study  to  prevent  great  scarcities 
as  well  as  great  surpluses #«  ■  ' 

I 

Iheat  S'itua-  An  editorial  in  The  Wall  Street  Journal  for  June  5  says: 

tion  "On  June  8  the  Department  of  Agriculture  will  publish  its -  report  of 

the  condition  of  "the  principal  grain  croi^Sj  with"- the'  exception  of 
corn.      The  domestic-   and  world  v^eat  siti:iation  makes  this  an  un- 
usmlly  important  report.  *  Kt  .the  beginning  of  our- new  crop  year— i 
July  1 — there  will  be  a  very  email  surplus  of  wheat  in  the  world  and 
the  crop  of  the  United  States  will  be  the'  main  dependenss^e'  of  im- 
IDorters  until  next  autsnmn  and  winter.*  "  j^ddging  f  rom -i^rivate  reports  . 
it  is  a  fair  inference  that  our  crop ^. will  be.  200,009, 000  bushels  less 
than 'that  harvested  a  year  ago.      Compared- with  1924  the  wheat  crop 
of  the  United  States  does' not ■ look  good.     Winter  wheat  promises 
considerably  less  than  a  month  ago.    In  the  past    month  there  has 
been  drought  in  some  sections  of  the  winter  belt  which  will  seriously 
affect  production.     Svidently  the  market  has  not  taken  seriously 
the  freeze  of  May  25,  but  experience  teaches  that  in  such  a  case  the 
wheat    heads  will  not  fmlX  out  well.    However  much  this  fact  may 
be  overlooked  now,  the  threshing  returns  in  July  and  A.ugQSt  will 
make  it  painfully  apparent.    This  mill  pe  the  first  report  of  the 
season  on  spring  wheat.    There  has  been  a  considerable  increase  in 
acreage i  making  a  total  above  20,000,000  acres,  compared  with  the 
unrevised  estimate  of  17,700,000  harvested  last  year.      The  depart- 
ment, of  course,  will  report  whatever  area  it  finds  in  spring  wheat 
at  this  time,  but  the  increase  will  be  more  apparent  than  real.  The 
Pacific  Northwest  lost  much  winter  wheat  and  in  that  territory  there 
will  be  probably  1,500,000  acres  seeded  to  spring  wheat  to  take  the 

place  of  winter  wheat  plowed  -up  For  the  wheat  crop  on  June  1 

the  outlook  is  for  a  production  of  but  a  little  more  than  our 
domestic  needs.    Should  any  trouble  develop  in  the  Northv/est  this 
summer  there  miglit  well  be  no  wheat  for  export  this  season,  and 
possibly  we  shall  see  the  folly  of  cutting  into  our  reserve  so  deeply 


as  v/e  have  done  this  season  for  export.       This  is  the  situation  ahout 
as  it  looks  now,  and  hetter  than  average  weather  will  ho  necessary  to 
improve  it." 


Section  3 

MARKET  QUOTATIONS 

Farm  Products  J-une  5:  ^    South  Carolina  Irish  Cohhler  potatoes  mostly 

50^  to  $1,00"  lowef*  selling  at  $4i»75  to  $6-00  per  slat  harrel  to. 
jobbers  in  leading  markets.    Georgia-. Uneeda  peaches  sold  25  to  50$^ 
lower  in  the  Middle' West  at  $2.25  to  $3, 7&  per  six-basket  carrier, 
while  in  eastern  markets  dealers  got  $3  to  $3.50.    Cantaloupe  prices 
$1  to  $2  l"QWe-T  than  a  week  ago.',    imperial  Valley  California  Salmon 
Tints,  $6  icf^fa  per  standard-'^' in  consuming- centers*    $2  to  $2,10 
■  ■  f  •  0.  b.    ■&!  •0.P?}tro     Watermelons  tend  upward.    Fs  o«  b.    Sales  of 
Tom  Watsons",: -a^'^SO  potprjtd  average  ranged  $400  to  $675  bulk  per  car  in 
the  Leesbur^  sectiMDn  of  Florida. 

■'","Chi;C3a^©.hbg  prices  closed  at    $12.40  for  the  top  and 
$12  to  $12.20  ior- Me..-bT^lk-.    Medim  and'  good  beef  steers  $8.50  to 
$11*40;    butcher  c0fe'-^§,iQja  heifers  $4  to  $11.25;    feeder  steers  $5.50 
to  $8.25;    light        inedi'-um  weight  veal  calves  $8.25  to  $11;  fat 
lambs  $13.25  to' $15 ,l^5p«T->; yearlings  $11  to  $13.50;     fat  ewes  $4.25 
to  $7.25.      ■  '        V  .  ■  ■  . 

Closing  prices,  on  92  score  butter:    Uev/  York  43^; 
fhiladelphia  44^;..  Chi-p^gp  4^..l/2^^;    Boston  44^. 

■Grain  price's  quoted  June  5:      No.  1  dark  northern  Minne- 
apolis $1..68  1/2  to  :$1.86'  l-/2,^    .No.  2  red  x^inter  Chicago  $1.93  1/2; 
St.  Louis  $2  to  $.2-0L3;  •  Kansas  "City .$1 .74  to  $1.80.    No.  1  hard  winter 
St.  Louis  $1.73  1/2;    No,  2  Wrql  winter  Chicago  $1.72  I/2  to  $1.75  l/2; 
Kansas  City  $1.65  to  $1.80*    Fo.l- 3  jnixed  corn  Chicago  $1.14  1/2  to 
$1.15  1/2;    Minneapolis  $1.07  3/4  to-$l-10  3/4,    No.  2  yellow  corn 
Chicago    $1.18  I/2 -to  $1.19  "3/4;  "  StV  Loui®  $1 .17  I/2  to  $1.18; 
Kansas  City  $1.13.    No.  3  yellow  com  Chic^^go  $1.17  I/2  to  $1.18  I/2;. 
Minneapolis  $1,113/4  to  $1.12.3/4;  .  No. -  SiiSiite  corn  St,  Louis  $1.16 
to  $1.16  1/2;    Kansas  City  $1.11;    Np.'3~  wh.ite  corn' Chicago  $1.15  l/2; 
No.  3  white  oats  Chicago  48  to  50  3/4^;.-  Minneapolis  46  7/8  to  47  3/8^; 
St.  Louis  51  to  51  1/2^.;    Kansas  City  51^!5. 

Middling  spot  Kotton  in  10  designated  spot  markets  up 
32  points,  closing  at  24.71^- per  lb.    New  York  July  future  contracts 
advances  35  points,  closing  at  23.91^.    (Prepared  by  Bu.  of  Agr. 
Econ.) 

June  4,    June  5,1924. 

128.89  90.41 
98.41  83.22 


Industrials  and              Average  closing  price  June  5, 

liailroads                           20  Industrials  128.98 

20    R.  R.  stocks  98.41 

(Wall  St.  Jour.,  June  6-) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol.  XVII,  No.  58  Section  1  Ji^ne  8,  1925, 

WILEY  ASKS  PUEE  POOD  An  Associated  press  dispatch  to-day  states  that 

LAW  IWVESTIGATIQN     Dr.  Harvey  W.  Wiley,  former  chief  of  the  Bureau    of  Chomistrs^ 

of  the  Department  of  Agriculture,  has  asked  President  Coolidg-; 
to  order  an  investi^tion,  char/^in^  that  the  Pure  Food  and  Druf<  act  has^hecome 
paralyzed  by  orders  issued  at  the  instance  of  the  department.    Doctor  Wiley  ^ 
asserts  there  has  heen  a  conspiracy  on  the  part  of  food  adulterators  to ^ shackle 
the  law,  which  he  said  now  is  nothing  more  than  a  shell  of  the  legislation  passed 
■by  Congress  in  1906.     Executive  orders  which  Doctor  TJiley  contended  had  nulli- 
fied sections  of  the  law  were,  in  his  opinion,  unauthorized  and  had  legalized  a 
which  the  law  itself  prohibited. 


COTTON  BUSINESS  AT  A  Vienna  dispatch  to  -ihe  press  of  June  8  states  that 

CONFERENCE  the  International  Cotton  Congress  at  its  concluding  session 

at  Vicana  June  6  unanimous  1:'  adopted  a  resolution  in  favor  of 
a  large  increase  in  cotton  growing  as  the  only  neans  of  meeting  the  public  demand. 
It  was  declared  that  statistical  records  for  tht:  world  warrant  an  extension  of 
growing,  and  the  world  needs  cotton  goods  at  much  lower  prices  than  those  pre- 
vailing,    further  resolutions  were  to  the  effect  that  the  industry  must  be  able 
to  obtain  raw  materials  on  a  cheaper  basis.       Ihe  Governments  of  all  countries 
in  which  cotton  can  be  grown  advantageously  were  called  upon  to  stimulate  producti 
by  creating  efficient  transport  facilities  and  by  const met  ion  of  such  promising 
irrigation  and  drainage  works  as  are  now  being  uadertaken  in  the  Sudan  and  India. 


FRUIT  PLY  IN  A  Madrid  dispatch  to  the  press  of  June  7  states  that  fumiga- 

SPAIN  tion  e3c?eTln?>a'Sf»  ars   being  conducted  in  the  orange  and  olive  groves 

of  the  Province  of  Valencia  by  the  entomologist,  Frank  Todd.     The  re- 
sults accomplished  will  greatly  benefit  Spanish  fruits,    but  it  is  thought  they 
are  not  sufficient  to  contend  with  the  dreaded  Spanish  iSruit'  fly,  which  is  the 
cause  of  the  American  ^bargo  on  Spanish  grapes. 


AUTOMOBILES  Eight  billion  dollars  is  being  spent  annually  by 

THEIR  UPKEEP  Americans  in  the  purchase  and  m.a,ffintenance  of  automobiles,  ac- 

cording to  a  report  just  conple-':ed  by  the  American  committee 
on  hi^way  transport,  of  the  United  States  Chamber  o;*  Commerce.    Two  billion  dollars 
go  for  new  cars  and  the  remainder  for  accessories,  f^asoline,  tires,  repairs  and 
garage  items.     The  latest  statistics  on  the  number  of  passenger  cars  and  trucks 
In  use,  according  to  the  committfeo,  show  a  total  of  17,500,000,  or  one  for  every 
seven  inhabitants.     The  report  of  this  committee  i?  to  bo  submitted  to  the  third 
biennial  conference  of  the  Intemational  Chamber  of  Commerce,  which  is  to  open  at 
Brussels  on  June  21.    (Press.  June  8.) 
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TiooMceeoini^'  "by  Through  keeping  fana  acco^onts  farmers  in  ?7oodford  Co^anty, 

carraers^     °I11.,  have  achieved  a  saving  or  earning  of  $550  per  year,  according 

to  a  study  made  by  the  S'arm  Lfenagement  Department  of  the  University  of 
Illinois.'  The  results  of  the  study  are  contained  in  a  report  issued  ' 
by. the  university,  which  was  prepared  by  Fi-ofessors  Case  and  Mosher, 
in  charge  of  farm  organization  and = management,  work.       The  work  ims 
started  in  Woodford  Couijty  during  the'  Spring  of  191S,  when  about  sixty 
farmers  str.rted  keeping  farm  accounts  in  the  books  sen^  out  by  the 
university.    Ivlany  acco'rjijts  have  been  started  and  closeq.  since- that 
time,  b\i.t  nineteen  of  the  original  men  who  started",  in  1916  haye  contin- 
ued their  records  during  the  entire  peripd,  as  .a'  res^li?- of  which  it 
vra-s  possible  to  obtain  some' vesy'Complete'.a^d  definite  data,  •  The 
famers  were  assisted 'by ; the  county  farm  advis:^r  in.k&eping  their 
records.    There  were  as  ^^ide  differences  in  the  results  of ' -ths  nineteen 
famers  as  are  to  be  found  among  any  other  group  of 'farmers,  it  is 
pointed  out.       At  the  end  Of  the  first  "year  of  "record  keep  irig  it  was  . 
found  that  the  average  rate  of ■  interest' 'earned  on  the  capital  invested 
was  7.09  per  cent  for  tlie  nineteen,- ccnipa*red  with  6.92.  pex^ -cent ; for 
twenty-nine  others  who  st.s,rted.  oiit  .at  the- same  t.ime  but  dropped,  out  at 
the  end  of  the  yea'?,'  or  a  diffefence.-of.  only  17,  per  cent.      Is  the 
last  year  recorded  these,  same". nin.eteea  farmers  realized  a  return  of 
4.72-  per  cent,  compared  with  3 ,^9 -per  cen.t'  gained  by  forty-five  other 
farmers  who  had  kept  recox'ds  for  oiUy'  a.  year,  '  or  an .  advssntage  of  1.33 
per  cent.    After' deducting  the  17;per -.dent,  which  Ssay  be  .said  to  repre-- 
sent  the  difference  in  the  earning 'jiower  of -the  nineteen  farmers  af'the 
start,  a  profit  jof  1>,15  per  cent  on"  th^e  total  capital  reraa.ins  as- the. 
re'sult  of  inrp'roved  farm  prac'irices  adopted  by  these  farmers  oh  the 
strength  of  thieir  past  records.     -Since  the  average  capital  invested 
in  these  nineteen  farms  was  $56,490,  this-, additional  net  profit  of  ■ 
1.15  per  cent  amounts  to  $555.32,  .says  the  report.      In  studying,  these 
results  it  was  found  by  the  investigi,tors  that'  certain  changes  wei^e 
made  in  the  farm  methods  of  the  nineteen  farmers,  and  that  these  "changes 
were  the  factors  which  had  the  most  to  do  with  bringing  about  the  in- 
creased returns,    (Press,  June  6.) 


Elmer  !^arphy  is  the  author  of  an  article  in  ITat ion's 

Business  for  June,  which  says;      "  S'rom  the  economic  side  it  has 

been  made  plain  that  agriculture  is  a  business  no  less  than  the  mak- 
ing of  shoes  or  ships  or  sealing  wax.       Secretary  Jardine  has  said 
th^t  the  farmer  himself  is  a  business  man  'with  a  greater  capital 
investment  than  the  average  retail  merchant.'      There  are,  on  the  other 

hand,  coTintless  business  men  \ih.Q  ovm  farms   3ut  such  slender 

threads  as  these,  uniting  town  and  country,  only  accentuate  the  com- 
mon illusion  that  the  farmer  and  the  business  man  stand  at  economic 
antipodes,  and  that  the  horny-handed  son  of  the  soil  and  the  obese 
lord  of  the  counting  house  are  twain  that  can  never  meet.    But  they 
can  meet.    They  actually  did  meet  at  ths  first  regional  agricultural 
conference,  held  under  the  auspices  of  the  Chamber  of  Commerce  of  the 


Tanner  and 
Business 
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United  States,  at  Kansas  City,  April  9  and  10.    Technically  this  was  a 
gathering  of  representatives  of  chambers  of  commerce  in  ei^t  States  — 
Iowa,  Nehraska,  Kansas,  Colorado,  Missouri,  Oklahoma.,  Arkansas  and 
Texas  —  to  consider  methods  "by  which  their  organizations  are  cooperating, 
or  can  cooperate,  with  agricult-are.    It  was  called,  specifically,  not  to 
discuss  fartning  from  the  point  of  view  of  the  farmer  "but  to  discuss 
agriculture  from  the  point  of  view  of  "business.     To  the  lay  ohserver, 
who  belongs  to  neither  category,  it  turned  out  to  he  something  more  — 
an  effective  demonstration  of  the  possihilities  of  a  coalition  between 
town  and  country.    The  striking  characteristic  of  the  conference  lay  not 
only  in  what  it  did  hut  xn  what  it  was.    Of  the  seventy- two  delegates, 
speaking  for  thirty- two  chambers  of  commerce  in  the  urban  centers  of  a 
great  portion  of  the  central  valley  which  constitutes  the  stronghold  of 
American  agriculture,  many  were  organi2ation  secretaries  and  agricultural 
commissioners  who  deal  at  close  range  with  the  problems  involved  in  the 
relationship  between  business  and  agriculture.    There  were  in  addition 
business  men  who  were  directly  interested  in  farming,  and  'dirt'  farmers 
who  were  interested  in  business.    Between  them  no  line  could  be  drawn. 
In  its  personnel  and  in  the  conclusions  it  reached,    implied  rather  than 
expressed,  the  conference  was  an  inpressive  revelation  of  the  fact,  not 
merely  that  business  and  agriculture  belong  to  the  same  economic  category, 
but  that  the  'dirt' farmer,  the  ret&il  merchant,  the  banker,  speak  of 
business  one  to  another  —  whether  it  be  the  business  of  tilling  the 
soil,  of  marketing  or  of  financing  —  in  a  common  language  and  not  as  the 
exponents  of  clashing  interests," 

Game  Bird  An  editorial  in  The  Washington  Post  for  June  6  says: 

Protection  "The  friends  of  the  game  bird  who  have  been  waging  a  five-year-long 

campaign  for  less  game  killing  have  almost  given  up  the  fi^t.  For 
the  failure  they  put  the  blame  largely  on  the  Federal  Government,  which 
they  charge  with  having  marked  time  for  more  than  seven  years  on  the 
killing  privileges  it  established  in  191S  on  migratory  game.  The 
organization  for  pennanent  wild  life  protection  admits  its  campaign  is 
90  per  cent  failure.    In  other  words,  the  odds  are  9  to  1  against  the 
game  bird.      Out  of  42  States  whose  legislatures  convened  this  year, 
only  two  enacted  important  reforms  for  the  protection  of  wild  game.  The 
Federal  Goverrjnent,  it  is  charged,  has  not  lifted  a  finger  to  reduce  its 
exterminatory  bag  limits,  and  the  indications  are  that  it  does  not  in- 
tend to  reform  them  this  year.     Ever  since  1913  the  friends  of  the  ^ime: 
bird  have  stood  out  for  Federal  control  of  migratory  ^me.    Last  yfear 
the  Secretary  of  Agriculture  was  petitioned  to  reduce  the  wasteful  and 
exterminatory  bag  limits  and  open  seasons  on  migratory  birds.    This  • 
appeal,  it  is  assetted,  found  no  sympathy  in  the  Department  of  Agri- 
culture.      W.  T.  Homaday,  of    Stamford,  Conn-,  spokesman  for  the 
champions  of  the  game    bird,  declares  that,  'thoroughly  believing  that 
the  case  of  the  feathered  ^me  '.of  America  is  now  hopeless,  ou!ix  minds 
are  prepared  for  the  worst  that  can  happen  to  it.  As  conditions 

stand  to-day  the  odds  against  the  survival  of  our  game    birds  seem  to 
be  about  9  to  1,  with  the  one  chance  fading  away.    Ihen  the  game  is  all 
gone  and  there  is  no  more  hunting,    we  will  say  that  the  end  of  hunting 
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sport  serves  the  game-killers  quite  right?    hut  it  will  he  unfair  to 
the  105,000,000  people  who  do  not  shoot  or  trap  game.'      The  picture 
Dr.  Hornaday  paints  is  a  sad  one,  almost  too  sad  to  be  entirely  true. 
But  'granting  he  is  50  per  cent  right,  it  would  seem  the  Federal  Govern- 
ment, through  the  Department  of  Agriculture,  should  give  some  serious 
and  active  consideration  to  the  cause  of  wild  life  in  America." 

Motor  An  editorial  in  Tije  Wishita  Eagle  for  May  30  says:  "Plainly 

Tranforta-  the  steam  railways  must  do  something  radically  reformatory  in  their 
tion  internal  operations  for  revenue.    The  ^s-driven  motor  is  cutting  iSito 

their  traffic  tragically.    Secretary  Jardine  blr.ndly  assures  the 
railways  that  they  can  have  the  long  hauls.    This  will  wake  no  enthusi- 
asm in  railroad  operators.     The  ra-ilroads  have  heen  making  the  long 
hauls  for  years  at  a  minimum  rate  and  charging  the  patrons  of  short 
hauls  a  msximura  rate  to  make  up  the  difference.    The  railroads  can  not 
operate  solely  on  long  haul  revenues.    Part  of  the  solution  for  them 
is  consolidation  and  to  this  they  are  working.    But  it  is  only  a 
partial  solution.    Competition  from  gas-driven  motors  ?;ill  be  in  the 
field  for  eonsolidation,    just  as  it  is  now  in  the  field,  and  it  is 
only  beginning  its  rivalry.    The  railroads  must  keep  a  share  of  thoir 
short  hauls  for  revenue.    They  can  do  it  by  making  competitive  short 
haul  rates.    They  will  come  to  it  all  right.    Reliance  on  Interstate 
Commerce  Commission:,,  the  social  consolation  of  distinguished  fellow- 
club  members  in  New  York  City  and  Chicago,    the  traditional  assurances 
of  a  long  practice  in  monopoly  will  not  help  managements  much.  The 
little  town  has  withered  under  the  warp  of  high  local  frei^t  rates  for 
years,  most  of  them  believing  that  there  was  no  help  for  it.  But 
help  is  coming  down  a  paved  road  in  the  shape  of  a  wagon  that,  banished 
fifty  years  ago,  is  returning  fully  equipped  with  celerity,    and  on 
hard- surfaced  highways,  with  certainty." 

Production  An  editorial  in  Western  Parmer  for  May  15  says:  "Durarsg 

Regulation    the  past  two  or  three  years  we  have  heard  much  said  about  reducing 

production:     that  the  farmer  should  adjust  his  production  to  consumption 
needs.       In  the  manufacturing  business  reducing  production  is  not  a 
new  idea.    As  demand  slackens,  the  manufacturer  reduces  his  production, 
and  why  not?      If  he  overproduces,  he  must  sell  at  a  loss.    If  he 
sells  at  a  loss  for  any  great  length  of  time,  he  will  become  barikrupt 
and  r^o  out  of  business  altogether.    Therefore,  is  there  any  reason 
why  the  farmer  should  not  follow  the  same  business  policy?  Economic 
laws  apply  with  eqxml  force  to  the  farmer  as  to  the  manufacturer. 
Should  the  farmer  continue  to  produce  his  surplus  which  will  be  sold 
at  a  loss?      Should  there  not  be  more  definite  steps  taken  to  adjust 
production  to  the  needs  of  consumption  of  the  farm?    There  is  mich  need 
of  agricultural  surveys,  such  surveys  are  now  ujider  way  in  many  States. 
It  is  going  to  take  considerable  time  for  their  completion  but  it  is 
looking  in  the  ridit  direction.    The  more  nearly  ?/e  ca.n  adjust  producti'.  ■ 
to  the  actual  needs,  the  more  stable  prices  will  be  and  the  more  per- 
manent our  farm  population.     TThile  production  can  not  be  controlled 
as  it  can  in  the  factory  on  account  of  certain  weather  conditions,  it 
can  be  adjusted  much  better  in  the  future  than  it  has  been  in  the 
past." 
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Section  3 
BILABKET  QUOTATIONS 

Farm  Prod'ucts  "For  the  week  ended  Jxxne  5:      Chica/^o  ho<<5  prices  ran^'ed  from 

20<p  lower  to  15^  hi.'rher  for  the  week,    closing?  at  $12.40  for  the 
top  and  $as  to  $1S.20  for  the  hulk.    Medi-rai  and  .^cood  "beef  steers 
steady  to  40^  lower  at  $8,50  to  $11.40;    hutcher  cows  and  heifers 
25(p  lower  to  50^  higher  at  $4  to  $11.25-,    feeder  steers  steady  at 
$5.50  to  $8.25;    lir^ht  and  raedi-um  weight  veal  calves  25  to  50^  lower 
at  $8.25  to  $11;    fat  lambs  $13.25  to  $15.50;.    yearlinf>:s  $11  to 
$13.50;  *fat  ewes  75^5  to  $1  lower  at  $4.25  to  $7.25.    *Ho.  coiirpari- 
sons  jmde  on  lambs,  and  yearlinp:s  account  of  chan^-^e  in  classifi- 
cation of'"sprin.^  lamhs"    to  "lairibs"  and  "lamhs"  to  "yearlinc');s" , 
effective  June  1. 

Potatoes  closed  weaker.    South  Carolina  Irish  Cohblers  most- 
ly 50^  to  $1  lower,  selling  at  $4.75  to  $6.00  per  slat  harrol  to 
johbers  in  leading  tnarkets,    Georsria    Unecda  peaches  sold  205^  to 
50^  lower  in  the  Middle  West  at  $2.25  to  $2p'v5   per  sir-basket 
carrier,  while  in  eastern  markets  dealers  .zot  $3  to  $3.50.  Canta- 
loupe prices  $1  to  $2  iov/er  than  a  week  a.^o.    Lnsperial  Valley 
California,  Salmon  Tints  $6  to  $8  per  standard  45  in  consuiriing 
centers;    $2  to  $2.10  f .  o.  b.    El  Centre,    T/atemelons  tend  upward. 
F.  o.  b.  sales  of  Tom  Tfetsons,  24-30  pound  average  ran^zed  $400  to 
$675  bulk  per  car  in  the  Leesbur^  section  of  Florida. 

Average  price  of  Middling  spot  cotton  in  10  derdgnated  spot 
markets  advanced  88  points  during:  the  v;eek,  closing  at  24^71^5  per 
lb.    New  York  July  future  contracts  advanced  93  points,  closing  at 
-23.91^. 

Butter  markets  contiinued  firm  during  the  week  ending 
June  5,    with  increasing  demand  for  storage.    Closing  prices  on 
92  score:    New  Tork  43^;    Philadelphia  44^;    Chicago  42  i/2<^; 
Boston  44^. 

Cheese  m.arkets  during  the  -week  ending  June  5  maintained 
a  degree  of  firmness.    Wholesale  prices  Wisconsin  primarj;^  markets 
Jxme  4:    Cheddars  22  1/2^;    Single    Daisies  22  3/4^;  Double 
Daisies  22  3/4^;    Leghorns  23^;    Square  Prints  23  3/4^ 

Hay  markets  slightly  firmer  on  less  favorable  crop 
prospects.    Qy-oted  June  5t      No.  1.  timothy  —  Boston  $25;  New 
York  $25.50;      Pittsburgh  $20;    Cincinnati  $18;    Chicago  $22;  St. 
Louis  $23.50;    Memphis  $23.50.    No.  1  alfalfa  -  Kansas  City  $16.50; 
Omaha  $16.50;    Memphis  (new)    $21.    No.  prairie  Kansas  City  $10.25; 
Omaha  $11.50;    Chicago  $15;    St.  Louis  $15.50;    Minneapolis  $16. 

Grain  market  irregular.    "El/heat  futures  about  2  to  5  cents 
higher  than  week  ago  on  claims  crop  damage  in  spite  of  easier 
European  markets.    Cash  wheat  firm  with  more  active  milling  demand 
although  e3q)ort  business  quiet.    Com  futures  working  higher  after 
early  decline,  closing  about  one  cent  lower  than  week  ago.  Oats 
futures  one  and  one-half  to  two  and  one-half  cents  higher,  inde- 
pendently strong  on  claims  cf  decreased  production.    (Prepared  by 
Bu.  of  Agr.  Econ.) 

Industrials  and  Average  closing  price  June  6,      June  5,       June  6,  1924 

Eailroads  20  Industrials  128.85       128.98  89.18  . 

20  R.  R.  stocks  98.60         98.41  82.58 

(Wall  St.  Jour.,  June  8.)  -  x  - 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ReoponsibiHty.  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  ewsourately  the 
news  of  importance. 
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AEKAUSAS  ROAD  BOAED  The  press  to-day  states  that  an  attempt  a 

EEBUKED  road  district  in  Arkansas  to  in^ose  taxes  upon  o^7ners  for 

lands  they  had  acquired  from  the  Federal  G-overnment,  for 
inrprovements  made  upon  those  lands  vrhile  still  the  Government's  property,  v;as 
June  8  rebuked    in  a  unanimous  opinion  of  the  Supreme  Court.      Serious  embarrassment 
would  result  to  the  Government  in  selling  its  lands    if  the  suhsequent  OTOiers  T;ere 
to  be  so  taxed,  the  Court  declared  in  the  opinion,  rendered  by  Ass'^-ciatc  Justice 
Sanford,    The  Supreme  Court  thus  reversed  the  Supreme  Court  of  Arkansas  and  sent 
the  case  back  "for  further  proceedings  not  inconsistent  \7ith  this  opinion."  The 
Osceola  and  Little  River  Road  Improvement  District  1  of  Mississippi  County,  Ark., 
brought  suit  in  a  Chancery  Court  of  Arkansas  against  B.  F.  Lee  and  others  t--  c^'llect 
the  assessment  of  taxes  made  against  them.     The  Chancellor  decreed  that  the  lien 
for  the  assessments  be  foreclosed  and  the  lands  sold  to  pay  them.    The  decree  was 
affirmed  by  the  Arkansas  Supreme  Court,  but  pas  brouglit  to  Washington  on  a  trrit 
of  error. 


MEAT  BUSINESS  Declines  of  approximately  tv/elve  million  dollars 

have  occurred  in  the  value  and  two  hundred  sixty  million  pounds 
in  the  quantity  of  the '■meat  and  lard  exported  during  the  first  four  months  of  the 
present  year  as  compared  with  a  year  ago,  according    to  an  analysis  of  late  offi- 
cial statistics  issued  June  8  by  the  Institute  of  American  Meat  Packers  through 
its  President,  Oscar  G.  Mayer  of  Chica,gp,       "This  represented  a  decline  of  about 
12  per  cent  in    value  and  some  30  per  cent  in  quantity,"    Mr.  Mayer  stated.  "In 
other  weeds,  there  has  been  a  greater  decline  in  the  volume  of  meat  experts  than 
in  the  value.    The  cause  is  that  virtually  all  of  the  meat  exported  is  pork  or 
pork  products,  and  values  have  increased  somewhat,  in  keeping  with  the  higher 
prices  which  packers  have  had  to  pay  for  hogs  —  prices  which,  so  far  this  year, 
have  averaged  m.ore  than  60  per  cent  higher  than  a  year  ago,  and  some  40  per  cent, 
higher  than  in  1913.       Exports  of  lard  have  shown  the  greatest  decline.  During 
the  first  four  months  of  1934,  407,000,000  pounds,  worth  $52,000,000  were  ex- 
potted.    This  comparea  with  247,000,000  pounds,  worth  $42, 000, 000  during  the  first 
quarter  of  1925.     Exports  of  pork  and  pork  products  normally  constitute  some 
10  per  cent  of  our  total  production.     Meat  products,  with  an  approximate  worth 
of  $250,000,000,  stand  second  in  value  among  American  exports.  Unmanufactured 
cotton,  valued  at  $950,581,000  for  the  last  year,  is  first  on  the  list  according 
to  official  figures,  followed,  after  meat  products,  by  exports  of  wheat 
($237,114,000);    automobiles  and  parts  ($205,682,000);  gasoline,  naptha,  and  other 
light  products  ($167,735,000);    leaf  tobacco  ($165,931,000),  and  refined  copper 
($138,298,000).      The  United  Kingdom  buys  large  quantities  of  American  meat  pro- 
ducts and  ordinarily  is  the  largest  foreign  customer  of  the  American  men,t  industry. 
More  than  half  a  billion  pounds  of  meat,  lard,  and  oleo  oil,  worth  approximately 
ninety  million  dollars,  were  sold  last  year  in  the  United  Kingdom.    Germany  buys 
more  American  lard  than  any  other  foreign    buyer.    Exports  of  lard  to  Germany  last 
year  exceeded  three  hundred  million  pounds,  worth  more  than  forty  million  dollars." 
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Section  2 

Cooperation  on                 An  editorial  in  The  Journal  of  Commerce  for  June  8  says: 
Pacific  Coast  "The  great  progress  in  farm  cooperation  announced  from  the  Pacific 
Coast  is  not  to  be  doubted.    It  represents  notable  success  in  a 
movement  whose  basis  has  until  very  recent  yea-rs  been  considered 
questionable.      There  need  be  no  hesitation  in  awarding  to  those 
who  have  fostered  and  developed  this  movement  the  due  measure  of 
credit  which  belongs  to  them.      Still  less  should  congratulation 
be  withheld  from  those  who  have  given  their  allegiance  to  the  move- 
ment and  are  beginning  to  realize  a  large  measure  of  tangible  ben- 
efit from  it.      Such  success  as  has  been  attained  on  the  Pacific 
Coast  may  doubtless  be  achieved  also  in  other  parts  of  the  country, 
and  among  other  groups  of  producers.    There  is  no  reason  why  they 
should  not  accomplish  on  their  own  ground  as  much  as  their  Western 
co-workers  in  agriculture  Cooperation,  moreover,  could  prob- 
ably never  have  attained  its  present  degree  of  success  without  aid 
of  another  but  almost  equally  effective  type.     For  several  years 
past  there  has  been  an  important  process  of  development  in  connection 
with  warehouse  and  storage  legislation,  elevator  establishment, 
grain  and  produce  grading  and  standardization,  and  a  variety  of 
other  enactments  which  have  gone  far  to  perfect  and  facilitate  the 
marketing  process.     All  this  has  been  admirable  in  its  purpose  and 
largely  desirable  in  execution  and  effect.      It,  however, " represents 
a  kind  of  assistance  and  furtherance  of  business  objects  which 

has  been  paralleled  perhaps  in  no  other  field   For  all  these 

elements  of  improvement  in" the  .  farm  situation 

the  community  as  a  whole  has,  of  course,  had  to  foot  the  bill. 
Farm  organizations  have  done  a  vast  amount  to  advance  ihe  cost 
of  food  to  the  consiimer  and  have  been  insistent  in  their  demand  for 
tariff  protection.    The  fruit  interests  of  California,  and  of 
the  Pacific  Coast  generally  afford  a  conspicuous  example  of  the 
sort.      It  is  wholly  idle  to  think  of  than  as  merely  'avoiding 
waste'  or  'eliminating  the  middleman,'  for  while  they  may  have  done 
something  in  both  directions,  their  great  object  has  confessedly 

been  that- of  raising  prices   0?he  more  cooperation  thrives,  and 

the  more  it  benefits  the  membership  through  its  own  efforts  and 
on  its  own  merits,  the  better.     The  more  it  calls  for  artificial  , 
subsidies  and  uses  its  power  politically,  rather  than  economically, 
the  less  it  is  likely  to  hold  the  regard  of  the  rank  and  file  of 
the  public." 

Florida  Game  The  Florida  Times  Union  for  June  6  says: 

Legislation  Florida  has  taken  a  step  forward  in  the  enactment  of  a  law  which 

will  give  better  protection  tc  the  game  and  fish  within  'her  borders. 
The  legislature  has  approved  and  the  bill  has  been  signed  by 
Governor  Martin  which  provides  for  the  appointment  of  a  State  game 
commissioner,  and  indicates  his  duties  as  well  as  fixing  details 
regarding  the  payment  of  licenses,  and  the  control  of  hunting  and 
fishing  generally.      The  new  statute  differs  radically  from  the  old 
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law,  tThich  becomes  inoperative  at  once,  and  very  clearly  indicates  the 
plans  of  the  proponents  to  conserve  and  increase  the  game  and  fresh 
TTater  fish  in  Florida  forests  and  vzaters.    The  hill  was  sponsored  "by 
the  Florida  division  of  the  Izaak  Walton  League  of  America,  and  will 
he  approved  hy  good  sportmen  everywhere  Licenses  will  he  re- 
quired for  both  hunting  and  fishing  in  the  State  hereafter,  but  the 
fees  are  not  heavy,  and  sportsmen,  and  even  those  engaged  in  fishing 
as  a  means  of  livelihood  or  an  addition    to  the  larder  would  not  be 
inconvenienced  by  the  provisions  of  the  new  law.    The  sale  of  game  is 
absolutely  prohibited  in  the  State — at  least  game  originating  here  

Federal  Congressman  McFadden's  criticisms  of  the  Federal  Reserve 

Reserve       Sjrstem  "are  either  based  on  individual  presumptions  regarding  what 
policy        Reserve  Bank  practice  ought  to  be  or  they  lack  point  altogether," 

according  to  E.  E.  Agger,  associate  professor  of  economics  at  Columbia 
University,    Writing  in  the  American  Barkers'  Association  Journal, 
in  answer  to  Mr.  McFadden's  assertion  that  it  is  time  to  "demobilize 
the  Federal  Reserve  System"    by  repealing  so-called  "war  amendments," 
he  declares  that  from  a  credit  point  of  view  the  wr,r  is  not  yet  over. 
"We  have  almost  half  the  world's  visible  supply  of  gold,"     Mr.  Agger 
says,    "our  price  level  is  more  than  50  percent  above  the  pre-war 
level.    The  basic  element  in  the  price  level  under  a  gold  standard  is 
the  value  of  gold.     The  nations  of  Europe  are  trying  to  get  back  on 
a  gold  basis  and  it  is  to  our  interest  to  help  them.    This  means  that 
much  of  the  gold  that  has  come  to  us  will  have  to  be  given  back.  That 
will  be  attended  by  sweeping  changes  in  disco"unt  rates  s.nd  in  prices.*" 
Under  such  condition^,  he  states     nothing  should  be  done  "to  ^afcen 
the  only  agency  that  can  adequately  safeguard  our  interests,  and  any 
restriction  of  the  efficiency  of  the  Reserve  System  is  unwise,"  as 
would  be  the  res\ilt,  as  Prof.  Agger  sees  it,  of  the  McFadden  proposals. 
(Press,  Jtme  8.) 


French  Bread  The  official  Bread  and  Wheat  Committee  in  France  which 

and  Grain    twas  recently  appointed  to  inquire  into  the  rising  cost  of  cereals. 
Committee    fio^^r  ^^d  bread  has  decided  after  a  detailed  examination  of  general 

conditions  to  recommend  conrplete  freedom  of  production  and  commerce  in 
flour,  and  tariff  protaction  strong  enou^  to  encourage  the  French 
farmers  to  grow  wheat,  thereby  making  the  national  production  stable 
and  sufficiently  large  to  meet  the  needs  of  consumption.  With  a 

view  to  avoiding  the  excessive  fluctuations  in  the  price  of  wheat, 
this  committee,  according  to  advices  received  by  the  Bankers  Trust 
Company  of  New  York  from  its  French  information  service,  is  also 
studying  the  possibility  of  organizing  a  system  of  regional  store-houses 
where  fanners  throughout  France  could  store  their  wheat  after  the 
harvest  thereby  obviating  the  necessity  of  making  early  sales. 

Rubber  Growth  of  world  rubber  production  and  the  advances  in  the 

cost    of  material  produced  therefrom  are  discussed  in  a  recent  issue 
of  the  Trade  Record  of  The  Na.tional  City  Bank  of  Uew  York.    This  ad- 
vance, says  the  Trade  Record,  is  pronounced  by  very  high  authorities  in 
the  rubber  wo^ld  as  due  in  part  to  a  restriction  in  the  quantity  of  rubber 
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which  the  British  rubher-gr owing  countries  are  permitted  to  export. 
The  rubhor  of  the  world  "is  grorm  chiefly  in  the  British  Colonies  of 
the  Malayan  Peninsula,  India,  and  Ceylon,  also  in  the  Dutch  East  Indies, 
Brazil,  and  certain  other  South  jimerican  countries.    The  British  Colo- 
nies, chiefly  Malaya,  India,  and  Ceylon,  according  to  Harvey  S.  Firestone, 
a,  high  authority  in  the  United  States,  have  been  supplying  about  85^ 
of  the  rubber  of  the  world,  and  recent  legislation  limiting  the  share 
of  their  output  which  they  may  export  to  one-half  of  their  normal  produc- 
tion has  been  followed  by  sji  advance  in  the  prices  which  the  wo!rld  must 
pay  for  this  article,  of  which  the  use  has  been  so  greatly  increased 
since  the  advent  of  the  automobile.    Mr.  Firestone,  a  large  manufacturer, 
remarking  on  the  advance  in  prices  since  the  restriction  of  exportation 
from  the  British  Colonies,  is  qu^^ted  as  saying,    "To-day  crude  rubber 
is  200^  higher  than  before  restriction  was  enacted."       Sir  Eric  &eddes, 
chairman  of    another  rubber  tire  company,  which  he  describes  as  "the 
second  largest  producer  in  the  world,  the  United  States  Hubber  Company 
being  first",  is   qu<"ted  as  saying  that  prices  of  robber  have  fluctuated 
from  17^  to  61^  in  a  few  months  and  that  America  "should  take  steps  to 
eliminate  present  conditions  in  the  industry,  or  grow  her  own  rubber." 

That  the  demand  of  the  world  for  India  rubber  has  great^Ly 
increased  since  the  advent  of  the  automobile  is  evidenced  by  authorita- 
tive figures  which  show  that  the  world  rubber  crop  has  advanced  from 
61,000  tons  in  1905  to  124,000  in  1914,    390,000  in  1919.  and  an 
estimate  of  421,000  in  1924,      Quite  naturally  the  United  States,  which 
is  not  a,  rubber- growing  c^-^untrj'-  but  IS  the  largest  manufacturer  and 
user  of  automobiles  and  a  large  exporter  of  tires,  has  greatly  in- 
creased its  imports  of  rubber,  and  otur  own  official  records  show  that 
the  quantities  of  India  rubber  imported  into  the  United  States  have 
advanced  from  17  million  pounds  in  1880  to  34  millions  in  1890,  49 
millions  in  1900,  101  millions  in  1910,    692  millions  in  1923,  and 
735  millions  in  1924.       Of  this  enormous  icrportation  of  last  year 
472  million  pounds  came  from  the  British  East  Indies,  133  millions  from 
the  Dutch  East  Indies,  29  millions  from  Brazil,  and  3  l/2  millions  from 
other  Souih  American  countries,  and  from  Great  Britain,  whose  colonies 
are  the  chief  rubber  producers  of  the  world,    another  85  millions.  The 
value  of  the  rubber  imports  into  the  United  States  in  1924  is  officially 
stated  a.t  $174,000,000. 


Section  3 

Department  of  An  editorial  in  Sioux  City  Live  Stock  Record  for  June 

Agriculture    3  says:      "Delegates  returning  from  the  meeting  of  the  National 

Live  Stock  Exchange,  in  Chicago  last  week,  report  having  met  both 
Secretary  of  A.griculture  Jardine,  and  Mr.  Caine,  the  man  recently  ajp- 
pointed  to  head  what  is  known  as  the  Packer  and  Stodcyards  Adminis- 
tration of  the  Department  of  Agriculture.    A-11  are  veiy  much  pleased 
with  the  apparent  attitude  of  both  Mr.  Jardine  and  his  assistant  to- 
ward the  livestock  interests  as  a  whole,  and  the  markets  in  particu- 
lar.    It  was  discovered  by  the  delegs.tes  that  Mr.  Cainsis  the  Utah- 
man  v/hc  delivered  an  address  in  the    Montana  Stock  G-rowers'  conven- 
tion, held  at  Dillon,  in  April,  1923,  and  in  which  he  indicated  him- 
self to  be  a  man  of  more  tha.n  the  narrow  vision  that  has  prompted  some 
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of  the  things  attempted  in  the  lives trek  trade  of  the  past  six  or 
seven  j'-ears.      And  the  talks  of  Sioux  City  delegates  to  Chicago 
V7ith  Mr.  Caine  strengthened  this  vierr  in  their  expectancies  for 
his  administration  of  the  Packer  and  Stockyards  lav;." 


Section  4 
MAHKET  qUOTATIONS 

Jarm  Products  Jpnc  8:      Northwestern  sacked  Hound  White  potatoes  closed 

80  to  85(f  lower  on  the  Chicagc  carlot  market  at  85^  to  $1  per  100 
povmds.    Virginia  Cohhlers,  slat  and  stave  barrels  ruled  $3.50  to 
$5.00.    Peaches  unsettled.    Georgia  Uneedas  hrou^t  $2.50  to  $3.50 
per  six-basket  carrier  in  consuming  centers.    Early  Rose  commanded 
$4  to  $5  in  city  markets;    $2.75  to  $3.50  f.  o.  h.    Macon,  Georgia- 
Delaware  and  Maryland  srarious  varieties  of  strawberries  20  to  30^ 
quart  basis  in  eastern  cities.    Imperial  Valley,  California  Salmon 
Tint  Cantaloupes  ranged  $1  to  $3  lower  at  $4.50  to  $6.50  per  standard 
crate  of  45  melons.    Florida  Tom  Watson  watermelons,  22-30  pound 
average  held  steady  in  the  Leesburg  section  at  $350  to  $650  bulk 
per  ca.r  f.  o.  b, 

Chicago  hog  prices  closed  at  $12-40  for  the  top  and  $11.80 
to  $12.30  for  the  bulk.    Medi\im  and  good  beef  steers  $8.50  to 
$11.40;    butcher  cows  and  heifers  $4  to  $11.25;    feeder  steers  $5.50 
to  $8.25,      fat  lambs  $13.50  to  $15.75;    yearlings  $11  to  $13.65  and 
fat  ewes  $4  to  $7. 

Grain  prices  quoted  fune  8:    IJo.  2  red  winter  Chicago 
$1.89  1/2  to  $1.91  1/4;      St.  Louis  $2.01  to  $2-03;    Kansas  City 
$1.75  to  $1.82.    No.  2  hard  winter  Chicago    $1.58  to  $1.77;  St. 
Louis  $1.72;    Kansas  City  $1 .63  to  $1 .77.    No.  2  mixed  corn  Kansas 
City  $1.06  1/2  to  $1.08;    No.  3  mixed  com  Chicago  $1.12  to  $1.13. 
No  2  yellow  corn  Chicago  $1.16  to  $1.15  l/2;    Kansas  City  $1.10  to 
$1.11.     No.  3  yellow  com  Chicago  $1.13  l/2  to  $1.15  l/2;    No.  2 
white  com  St.  Louis  $1.15  Kansas  City  $1.08  l/4;    No.  3  white  com 
Chicago  $1.13  to  $1.13  3/4.    No.  3  white  oats  Chicago  50  l/4  to 
52  3/4^;    St.  Louis  53  to  54^;    Kansas  City  54f . 

Closing  prices  on  92  sc^re  butter:    New  York  43  l/2^^; 
Chicago  42  l/2^^;      Philadelphia  44  l/4^;    Boston  44^. 

Middling  spot  cotton  in  10  designated  spot  markets  ad- 
vanced 4  points  during  the  week,  closing  at  23.83(^  per  lb.  New 
York  July  future  contracts  down  12  points,  closing  at  22.80^. 
(Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and           Average  closing  price  June  8,  June  6,  June  8,  1924. 

Railroads                          SO  Industrials  127,12  128.85  90.15 

20  R.  R.  -stocks  97.22  98.60  83.16 
(Wall  St.  Jour.,  June  9.) 
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DAILY  DIGEST 

Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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MIOKAL  ASSOCIATIOlil  'More  self-government  and  less  government  "by 

OJ  CREDIT  MEN  law  should  be  the  aim  of  "business  and  industry.      This  was 

emphasized  yesterday  by  Secretary  of  Commerce  Hoover  in  an 
address  made  at  the  thirteenth  annual  convention  of  the  National  Association  of 

Credit  Men,  meeting  in  the  Mayflower  hotel  in  Washington  "We  are  confronted 

with  a  daily  demand  for  extension  of  government  in  order  to  cure  some  abuse  or 
another,"    Secretary  Hoover  said,    "But  the  greatest  cure  of  abuse  is  in  a  new  con- 
ception, and  that  is  self-government  outside  of  government."   The  extension 

of  credit  to  good  people,  the  refusing  of  credit  to  the  unstable  and  incompetent 
and  the  imprisonment  of  the  credit  criminal  were  urged  by  Secretary  Hoover  as 
methods  of  improving  the  credit  procedure  in  the  United  States.      Stressing  the 
enormous  loss  through  operation  of  credit  criminals,  the  Secretary  said  that  he 

knew  of '"no  worse  waste  than  that  which  comes  from  commercial  crime.".  

Senator  Glass  denounced  the  legislative  blocs  that  exist  in  Congress.    A  member, 
he  said,  is  expected  to  vote  for  farm  legislation,  without  even  questioning  the 
merit  of  that  legislation.      If  he  doesn't  vote  for  it,  he  declared,  he  is  de- 
nounced as  an  enemy  of  the  farmer  H.  S.  Yohe,  of  the  Department  of  Agri- 
culture, in  an  address  in  the  afternoon  before  the  bankers'  group  of  the  assof^ 
ciation,  urged  bankers  to  accept  as  security  only  warehouse  receipts  made  out  under 
the  Federal  warehouse  act.    Mr.  Yohe  has  charge  of  the  administration  of  the  act. 

A  "jnania  for  legislation"    threatens  to  become  the  serious  problem 

in  imerican  politics.  Senator  Fees,  Ohio,  declared   "To-day  we  are  told 

Congress  has  been  derelict  in  its  duty  to  the  farmer,"  the  speaker  continued.  "A 
corximission  after  months  of  survey  reported  suggested  relief.    This  proposal  held 
mainly  to  the  sound  view  of  meeting  an  economic  result  by  an  economic  remedy.  This 
did  not  appeal  to  that  portion  of  the  country  which  believes  in  substituting  a 
legal  for  an  economic  plan,  and  it  was,  therefore,  rejected  for  the  sake  of  the 
farmer.    "What  they  want  is  a  ready-made  remedy.    They  resent  the  idea  that  the 
powerful  Government  is  impotent  to  fix  values.      They  assert  that  a  bushel  of  wheat 
will  be  worth  just  what  Uncle  Sam  mi^t  decree,  no  matter  what  the  amount  raised 
throu^out  the  world   This  treatment  of  the  economic  proposal  for  farni  re- 

lief discloses  the  dangerous  trend  in  the  legislation  of  the  day."    the  Ohio  Sena- 
tor asserted.    "It  shows  the  vice  of  modern  thinking.     The  public  has  been  fed 
up  with  the  belief  that  in  Congress  lies  the  remedy  of  all  conceivable  ills.  Long 
ago  the  Government  ceased  to  be  an  institution  to  be  served,  but  rather  an  agency 
to  be  sought  for  favors."    (Press,  May  10.) 


GRAIN  SHIPMENTS  A  Galveston  dispatch  to  the  press  to-day  states  that 

an  enoitaous  increase  of  grain  shipments  through  that  port  this 
season,  including  May,  over  the  movement  here  in  the  correspanding'period  of  the 
previous  year  is  shown  by  reports  to  the  Galveston  Chamber  of  Commerce  and  Board 
of  Trade.    Shipment  of  wheat  in  May  was  570,470  bushels,  an  increase  of  542,970. 
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Section  2 

Cotton  Forecasts  Providence    (R.I.)  Journal  for  June  4,  in    an  editorial  on 

"Are  Cotton  Forecasts  Worth  TOiile?"  concludes:    "  Whether  these 

preliminary  cotton  reports  do  more  harm  than  good  is  debatable.  They 
promote  speculation,  though  many  of  them  are  issued  with  no  thought  of 
aiding  the  speculative    element.    Probably  the  strongest  reason  for 
having  a  Government  early  report,  however,  is  that  it  offsets  those 
private  forecasts  that  are  made  with  that  end  in  view.      The  uncertain-* 
ty  that  obviously  exists  in  all  early  reports  fosters  instability  of 
values  and  this  has  proved  harmful  to  the  textile  industry  and  other 
legitimate  groups  associated  with  the  cultivation  and  manufacture  of 
cotton.    Mo  way  exists  at  present  to  prevent  private  preliminary  pre- 
dictions, even  if  such  action  were  desirable.      Inasmuch  as  the  Govern- 
ment has  better  facilities  for  reporting  than  most  private  forecast- 
ers and  is  also  irapattial,  it  is  difficult  to  see  what  good  would  be 
accomplished  by  stopping  publication  of  its  reports  while  the  private 
forecasts  are  freely  offered." 

A  Minneapolis  dispatch  to  the  press  of  June  9  states  that 
the  Minnesota  cooperative  Creameries  Association  is  steadily  expanding 
its  market  for  butter.    Representatives  of  the  association,  which  in- 
cludes many  of  the  farmer  creameries  of  the  State,  have  closed  con- 
tracts for  their  product  in  the  large  eastern  consuming  centers  and 
several  shipments  have  been  made  to  South  America.  ' 

Farmer-Owners  Right  Hon.  E.  G.  Pretyman,  writing  under  the  title 

in  Britain    ''Squeezing  Out  the  Farmer-Owner,"  in  Country  Life  (London)  for  May 
30,  says:        "For  a  long  period,  and  particiilarly  since  the  war.  It 
has  been  a  commonplace  that  the  Nation  wants  more  food  produced  and  ' 

more  people  employed  on  British  agricultural  land  For  many 

months  past  the  Minister  for  Agriculture  has  been  seeking  information 
and  advice  from  organized  bodies  representing  agricultural  interests. 
At  all  these  conferences  attention  has  been  drawn  to  the  disability 
which  agriculture  suffers  under  our  system  of  national  finance  (in 

which  I  include  our  fiscal  policy)   Let  us  first  consider 

the  effect  of  hi^  death  duties  upon  the  rapidly  growing  class  of 
owner-occupiers,  mostly  tenant  farmers,  forced  to  buy  their  farms 
against  their  will,  owing  to  the  breaking  up  of  agricultural  estates, 
again  largely  due  to  the  incidence  of  death  duties.    The  occupying 
owners  of  the  larger  farms  are  mostly  men  with  from  10,000  pounds  to 
50,000  pounds  capital,  all  invested  in  the  purchase  of  the  farm  and 
its  equipment,  and  in  the  stock,  crops,  implements,  etc.,  necessary 
for  its  working.    None  of  these  owner-occupiers  is  a  super  tax- 
payer except  on  very  rare  occasions,  but  the  death  duty  On  their 

estates  is  to  be  increased  by  from  one  to  four  per  cent.   Surely, 

the  House  of  Commons  will  want  to  know  how  this  increase  casa  be  justi- 
fied.     It  is  futile  to  talk  about  security  of  tenure  for  tenant 
farmers  and  to  advance  them  money  to  purchase  their  occupations  if 
confiscatory  death  duties  are  to  be  levied  on  their  estates.  There 
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is  no  possiljle  means  of  finding  such  stuns  except  by  selling  the  holding. 
(There  is  a  great  deal  of  loose  talk  about  insurance  against  death  duties, 
and  it  is  suggested  that  earmarked    policies  might  be  recogniised  by  the 
State  and  exempted  from  aggregation.    Such  a  scheme  might  be  helpful  to 
those  who  have  sufficient  free  income  to  pay  the  premims,  but  it  would 
be  quite  useless  to  agricultural  landowners,  whether  landlords  or  occupy- 
ing owners.      In  both  cases  the  present  rate  of  income  tax,  including 
super  tax.  absorbs  every  penny  of  available  income,  and  insurance  pre- 
raims  could  not  be  paid.       There  is  only  one  thing  to  be  done,  and  that 
is  to  recognize  that  methods  of  assessment  which  are  suitable  for  in- 
dustrial and  invested  wealth  are  quite  unsuitable  for  agricultural  proper- 
ty.      Death  duties  on  the  present  scale  are  drav^ing  the  life-blood  out 
of  the  countryside;    and  if  only  Parliaiaent  would  realize  it,    it  is 
a  mockery  to  discuss  minor  measures  of  financial  relief  while  this  al- 
ready intolerable  impost  is  being  increased.     If  the  soil  of  Great 
Britain  is  to  yield  its  increase,  it  must  be  equipped  and  it  must  be  cul- 
tivated.    It  can  neither  be  equipped  nor  cultivated  without  continuity 
in  ownership  and  occupation  and  some  security  for  the  capital  invested 
in  it.      IJo  one  has  to  look  so  far  ahead  as  the  landlord  and  the  farmer; 
and  affection  for  his  farm  or  his  estate  inspires  a  man  to  look  ahead 
and  forego  present  income  for  future  productiveness.      It  is  in  the 
nation's  interest  to  encourage  him  to  do  this,    but  how  can  he  do  any- 
thing of  the  kind  when  the  Nation  forces  his  farm  or  estate  into  the 
market  at  his  death,  and  he  can  have  no  hope  that  his  children  will  see 
the  result  of  his  sacrifices?" 

Freight  An  editorial  in  Prairie  Farmer  for  June  6  says:    "The  National 

Ua^tes       G-range  has  exploded  a  bombshell  in  its  brief  filed  with  the  Interstate 
Commerce  Commission  asking  for  a  complete  revision  of  the  freight  rats 
structure  of  the  country.    The  grange  does  not  contend  that  the  railroads 
are  making  too  much  money  or  that  their  revenues  should  be  reduced.  It 
does  contend  that  farmers  are  paying  far  too  large  a  share  of  the  Nation's 
freight  bill.    It  has  the  facts  to  prove  its  contention.  Present 
freight  rates  on  farm  products,  averaged  for  all  hauls,  are  $4,50  a  ton, 
according  to  the  grange  brief.      The  average  rate  on  manufactured  pro- 
ducts is  only  a  little  over  $2  a  ton.    This  ineq-uality,  it  contends,  shoul 
be  eliminated.     Furthermore,  although  only  about  half  the  total  products  ■ 
of  the  soil  are  moved  by  rail,  agriculture  spends  six  per  cent  of  its 
entire  income  for  freight.    Ninety  per  cent  of  the  products  of  industry 
are  moved  by  rail,    5?et  industry  pays  only  a  little  more  than  two  per  cent 
of  its  income  for  freight.         The  grange  has  presented  a  strong  case. 
Its  comprehensive  analysis  is  a  valuable  contribution  to  the  freight 
rate  question,  and  may. lead  to  a  shifting  of  the  burden  that  will  great- 
ly benefit  agriculture." 

Grain  Market  An  editorial  in  The  Agricultural  Review  (Kansas  City)  for 

Investi-  June  says;    "  The  grain  trade,  as  represented  by  the  boards  of 

^tion     trade,  contains  many  legitimate  merchants  who  are  doing   -all  within  their 
power  to  prevent  harmful  practices,  and  to  maintain  the  organized  markets 
at  their  highest  efficiency  and  usefulness.    And  it  has  a  lot  of  others 
who  can  not  be  fairly  classified  as  anything  but  gamblers  whose  activities 
are  a  constant  menance.      It  is  not  conceivable  that  these  great  marts. 
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Viat  have  developp.d  ir-  response  to  an  economic  need,  will  legislated 
or  repulPted  out  of  existence.    But  Secretary  Jardine  will  have  ample 
tacking  if  it  becomes  necessary  for  him  to  do  a  little  housecleaning." 

T.r.nfl,irMon  An  editorial  in  Wallace's  Farmer  for  May  29  says:     t.^o  say 

.Kroaut-o       ^^^^         fg-rmer  wants  cost  of  production  plus  five  per  cent  is  perhaps 
a*  good  short  vay  of  asserting  the  right  of  the  famer  to  he  guided  hy 
the  same  commercial  aims  that  animate  most  industries.    Cost  of  pro- 
duction, hoxvever,  is  a  hard  term  to  define.    Perhaps,  while  we  are 
asserting  our  rights  to  equality  with  other  industries,  it  may  be  \vell 
to  look  into  some  of  the  complications  of  the  problem.      The  first  in^ 
quiry  when  we  say  we  want  cost  of  production  for  the  farnier  is  in- 
variably, 'Whose  cost  of  production?'     Is  it  to  be  the  marginal  farmer 
or  the  farmer  favorably  situated  who  is  to  furnish  the  measure?  And 
if  it  is  to  be  the  average  of  all.  and  if  that  average  makes  a  price 
substantially  higher  than  the  average  price  now,  just  what  will  the 
social  effects  of  that  increase  be?      It  is  possible  that  such  increas- 
ed price  may  bring  into  the  faming  business  a  n^ber  of  marginal 
farmers,  and  a  number  of  marginal  farms.    Fanners,  that  is,  who  are  not 
very  skillful,  and  land  that  is  not  very  good.    This  increased  produc- 
tion would  make  the  job  of  holding  prices  high  pretty  hard.      It  is 
possible,  too,  that  increased  prices  for  farm  products  might  be  cap- 
italized at  once  in  the  shape  of  land  values.    Suppose  the  net  income 
from  an  acre  goes  from  $6  to  $10,  and  the  farmer,  instead  of  using  that 
increase  to  better  living  standards,  decides  to  use  it  to  buy  more 
land.    Suppose,  too,  he  finds  others  after  land  with  the  same  view,  and 
that  as  a  result  -of  this  competition,  the  land  is  valued  finally  at 
$250  instead  of  $150.      Is  this  increased  value  to  go  into  the  cost  of 
production?     And  if  it  does,  in  a  few  years  more,  may,  net  land  go  to 
$350,  and  later  to  $450  and  $550,  and  so  on  up  indefinitely?    All  the 
time,  it  may  be,  the  standard  of  living  of  the  working  farmer  might 
not  change  a  bit.    Would  this  be  fair  to  the  consumer?    Would  it  be 
of  any  real  value  to  the  man  on  the  land?       These  are  hard  questions, 
and„so  far  as  we  know,  no  one  has  the  complete  answer  to  them.  Yet 
those  who  want  'cost  of  production  and  five  per  cent'  for  the  farmer 
have  really  obligated  themselves  to  do  some  hard  thinking  on  esra,ctly 
these  points." 

Wool  Market*  An  editorial  in  Price  Current-Grain  leporter  for  June  3 

^^S  says:      "Wide  fluctuations  recently  in  the  price  of  wool  have  led 

to  the  suggestion  from  some  sources  that  a  wool  futures  market  be 
established,  and  although  this  suggestion  has  not  been  of  substantial 
vol\jme,  it  does  show  that  some  dealers,  appreciating  the  value  of 
the  futures  market  to  the  grain,  cotton  and  allied  trades,  would  like 
to  try  it  out  with  wool .    Those  who  are  opposed  to  the  idea  point 
out  the  lack  of  standards,  the  difficulty  in  grading  and  the  unre- 
liability of  statistics  as  unsurmountable  difficulties  precluding  the 
possibility  of  trading  in  wool  futtsires.      Faulty  statistics  could  of 
course  to  a  large  extent  be  corrected  and  standards,  as  we  see  the 
matter,  could  be.  set  up  in    the  wool  industry  in  much  the  same  way 
they  are  now  established  for  cotton,  thus  leaving  only  the  difficulty 
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of  grading  as  the  really  hard  prohlem  to  solve.    If  the  concl-usion 
is  eventiially  reached  that  a  wool  futures  market  would  "be  of  definite 
service  to  the  industrjr,  as  we  believe  it  is,  those  behind  the  move- 
ment will  soon  find  a  solution  to  such  barriers  as  may  be  presented." 


Section  3 
MBKET  QUOTATIONS 

ranged 

Farm  Products  June  9:      California  Salmon  Tint  cantaloupes/ $4  to  $4,50 

per  standard  crate  of  45  melons  in  midwestern  markets  and  $5  to  $6 
in  the  East.    Georgia  Uneeda  peaches  sold  firm  at  $2-50  to  $3.00  per 
six-basket  carrier,  top  of  $4  in  Uew  York.     Irish  Cobbler  potatoes 
from  Virginia  and  the  Carol inas  ranged  lovTer  at  $3.50  to  $4.75  for 
slat  and  stave  barrels  in  eastern  consuming  centers.    Florida  Tom 
Watson  watermelons,  22-30  pound  average  ranged  50^  to  $1.00  unit 
basis  in  eastern  markets;    $475  to  $900  bulk  per  car  in  Chicago; 
$350  to  $675  f .  0.  b.    Leesburg  section.    Delaware,  Maryland  and 
New  Jersey  strawberries  ranged  23^  to  30^  quart  basis  in  a  few  eastern 
markets. 

Chicago  hog  prices  closed  at  $12-50;    bulk  of  sales 
$11.80  to  $12.40;    medium  and  good  beef  steers  $8.50  to  $11.40; 
butcher  cows  and  heifers  $4  to  $11.25;     feeder  steers  $5.35  to  $8.25; 
light  and  medium  weight  veal  calves  $7.75  to  $10.50;     fat  lambs  $13.75 
to  $16;     yearlings  $10.75  to  $14;     fat  ewes  $4  to  $7. 

Grain  prices  quoted  June  9:      No.  2  red  winter  St.  Louis 
$2.02  to  $2.05-    No.  3  red  winter  Chicago  $1.83  l/2;    No.  4  hard 
winter  Chicago  $1.58;    No.  2  hard  winter  $1.71  to  $1.72;    No.  3  mixed 
e©rn  Chicago  $1.13  to  $1.14  1/2;    No.  2  yellow  com  Chicago  $1.17  l/4 
to,  $1.18  1/2;     St.  Louis  $1.18;    No.  3  yellow  corn  Chicago  $1.15  to 
$1.17  1/2;    No.  3  white  com  Chicago  $1.14  to  $1.14  l/2;    No.  3  white 
oats  Chicago  53  3/4  to  55  1/4^;     St.  Louis  56  to  56  l/2^ 

A  rr-,     Middling  spot  cotton  in  10  designated  spot  markets  ad- 
vancea  ol  points,  closing  at  24.14^2J  per  lb.    New  York  July  future 
contracts  advanced  40  points,  closing  at  23-20^.      (Prepared  by  the 
£u.  Of  Agr.  Econ. )  . 

Industrials  and  Average  closing  price        June  9,       J^e-8,      June  9,1924. 

Railroads  20  Industrials  127.21         127.12  90.15 

20  Hail roads  97. 15  97.22  83.16 

(Wall  St.  Jour.,  Jime  10.) 
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